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A. Turner Bone, 60-year-old president of Montreal’s J. L. E. Price 
& Co. this week in Winnipeg became chief spokesman of Canada’s 
065 billion construction industry which looks for a record year in 
1956 for value of work done. As president of the Canadian Construc- 
tion Association, he heads an organization with over 1,000 member | 


firms and 35 affiliated bodies. 


4 


THE NATION’S BUSINESS 


Maybe Good Polities 
But Bad EKeonomies 


The new formula ‘for 


o-_ 














federal-provincial tax relations sy} 


posed by Prime Minister St. Laurent is a sharp change of direction | 


for Ottawa. After 15 years of trying to promote a general uni- | 
formity of direct taxation, Mr. St. Laurent and his colleagues 
have gone back to a policy of offering the provinces no inducement 
to rent their income taxes. The disadvantages of the change can 
be very great, but they are-still contingent. The advantages to 
Ottawa are immediate and political. 

There can be no doubt that most Canadians who pay income 


taxes, and therefore certainly have a right to be consulted, would 


much. Unemployment totals will | 


certainly be well below last 
year’s. 
We started the winter with 
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More Jobs This Winter 
—But Not Many More 


Predict Lower 
Winter Months, 
Openings Is Expected 


By MICHAEL BARKWAY 
OTTAWA (Staff) If 


| 
winter’s seasonal swing in em- | 


ployment, it will not be by very | get through the winter with no 
'more than 300,000 people tabulat- 
ed as 
work” in the labor force survey. | 
This would be only three quarters 
of last year’s March peak. 
comparable figure on the alterna- | 


more people employed and fewer | 
people unemployed. The seasonal | 
drop may also turn out to be a. 
little milder than last year’s. But | 
it doesn’t now look as though | 
we shall beat the seasonal in- 
crease in jobless by as much as 
had been hoped. 

Optimism has been slightly | 
dampened — though not extin- | 
guished — by the December em- | 
ployment figures published this 
week. They indicate that the 
,remarkable expansion in jobs| 
|'which marked most of 1955 was 
slowing down by the end of the 
year. While the job picture re- 
mains buoyant, it May not sweep | 


Quebec Opposition Ready 
‘To Fight Newsprint Bill 


Text of Quebec’s Bill 28 for 
| newsprint control is on pp. 24, 25. 


| (Special to The Financial Post) 
QUEBEC — It looks as if there 


‘is to be an all-out fight in the 
/Quebec 
‘famous 


House over 
newsprint 


the already 
control bill. 


Authoritative sources say the 


Unemployment 


But 


U; 


the | quite as high a level as appeared 
winter of 1956 improves on last | possible at one time. 


the labor force survey, and 287, | 








Totals In 
Expansion Of Job 
To Slow Down | 





through the winter’s dip at 


There is still hope that we may 





“without jobs and seeking | 


The 


tive count — unplaced applicants 
at National Employment Service 
offices — might be about half a. 
‘million at the peak. This would | 
compare with 633,000 last March. 
A considerable increase in un- | 
employed between December and | 
January is inevitable. (The De- 
cember figures were 200,000 on | 


000 on the NES count.) But it! 
may largely depend on weather | 
how things move after that. 

The best perspective on em- 








































































































































































































ployment prospects comes from 


(Continued on page 3, col. Lait 


_processors and the newspapers in 
Quebec. 

Owners of forest concessions 
have been almost entirely tree 
to dispose of their products inside 
and outside the province, provided 


they paid the official wood-cutting 


tariffs and had taken good care 
of their forest concessions. But 
under some provisions of Bill 28, 












two Canadian steel producers is 
boosting the availability 
mill products in this steel-tight 





very much prefer to have the regulation of those taxes concen- 
Every businessman recognizes the ad- 
of taxation throughout the country and 
This is 
ten 


trated in one jurisdiction. 
vantages of uniform rates 
of centrafizing fiscal control in the central government. 
the situation we have had for many in 


years out of 
provinces, 


nine 


If any substantial degree of this happy uniformity is main- | 


tained after the end of the new fiscal year, the 
ments will deserve the credit rather than Ottawa. 


freedom.” 
It is a political decision, not a financial one. 


provincial govern- 
The Federal 
Cabinet — disregarding the advice of some of its best fiscal experts 
~— has decided to make a great show of “giving the provinces their 


It is based on a/| 


general line of attack of the oppo- 
sition will be as follows: 


—Bill No. 28 is endangering not 
‘only freedom of the press but also 
freedom of business in this prov- 
ince; 


distribution would be 


to finance with their 


—This bill is a Socialist measure | (Section 25) and that it must 
of the worst kind, introduced by 
Premier Duplessis mainly for 
vindictive and electoral purposes, 
‘Liberal members will say. 


—‘‘Why not achieve 
objective by 


cuts off an important source 


‘firms. Canada exports 
million tons a year, 
the same 
increasing wood- 


ber, 


their production, prices, sales and 
regulated 
by a control board they will have 
own money, 
The provision that pulp is not 


considered a processed product | produce ingots faster than it can 


_process them into billets and flat 
rolled products. (Such a condition 


be 


completely processed in Quebec 


of 


‘income for most pulp and paper 
about two 
mostly to the 
U.S. This could also affect lum- | 
depending on what is con- 


gs rates x : «| stAcra . staly . ce 

calculation, not of what is best for the taxpayer, but of who will Siar’ ss sacae ae kee | Se War ao ae a 
get the blame if double taxation does result. | newsprint prices?” they will ask. posed i go into effect as of Jan. 

The St. Laurent Government has adopted a neutral position. | Legally speaking, Bill No, 28,|7, Thus any pulp that was shipped 
It offers nothing to tempt a province into renting its taxes. It ‘if ratified, would inaugurate aj out of the province on that date 
promises instead an unconditional level of provincial revenue | radical change in the relations | or afterward contravenes the law, 
based on calculations of tax yield; and it says to the provinces, |between the Government, the and the mill is liable to a fine of 
in effect, “If that isn’t enough for you, go ahead and collect as | newspt int producers, the wood (Continued on page 8, col. I) 


much more as you want.”’ 
them do. 


To the legalistic mind the federal solution is unexceptionable. 
But it is the first time since 
1940 that legalism and political expediency have be en allowed to 


Constitutionally it is strictly correct. 


submerge financial and economic good sense 


So it hopes to escape blame if any of 


Canadian Seaway Executives 
To Study Panama Toll System 


i 


| ishing 
| products. 





SELECTED, GROW Til oa AreWe Coins Back 
Index of Performance o 
Compared With General Stock Market Indices | 
$ $ f é F 
sco | ol FO DOUDIC LAXES. 
ee pee Ottawa Tosses Tax Ball to Premiers — 
3 a 7 . . . ° 
eR Provincial Capitals Could Do Own Collecting 
1200 + ai 
SELECTED 5 ° | 
— He re Your Province Stands 
ne Fi GROWTH COMPANIES # peetat re’s Where 
| For a discussion of how companies will have to report their 
1000 }- , — 1000} | earnings under the newly proposed tax deal see page 37. 
STOCKS 
900 + SELECTED — 90¢ OTTAWA (Staff)—For information on your tax liabilities in 1957 
JANUARY ,1953 > and future years, please consult your -local provincial capital, 
800 + | + 8oo}}; Mr. St. Laurent and his Cabinet have left it completely up to the 
| provincial governments to decide whether to start collecting their 
700 -| 700]) | own taxes on personal or corporation income or their own succession 
| duties. They can do as they like, and Ottawa has scrupulously avoid- 
600 STOCK — 6001) | ed offering them any direct inducement to go on renting these taxes 
EXCHANGE to the federal treasury. | 
500 F INDUSTRIALS — 500 No one shall say that the St. Laurent Government put a price on 
. 4 the exercise of any province’s constitutional right to levy its own 
400 le - 4001) | direct taxes. That seems to have been the motto behind the federal 
p. 00 ’ tax proposals for new arrangements to cover the years from April 1, 
300 +. Ag | 7°91)" 1957 to April 1, 1962. 
| | Jdeoo”” I wee _What will the provinces do with the new freedom which satisfies ‘ 
_—s Seeann oe? | >» = omg +Mr. Duplessis’s long-expressed 
100 h n uh DOW-JONWES | 100 . demands and makes no appeal to 
INDUSTRIAL AVERAGE e . the smaller provinces? 
| | il b bE APNE CAS » it § Cc EK Ss | —If you live in any province 
1942 "M3'HM "NS "M6 "M7 "HB "9 °50 'S1 "52 53 "SB 'S5S 1956 _(SEE BUSINESS TRENDS ON PAGE 2) | except Ontario, Quebec or British 
| Columbia, the chances are it will 
For the annual review of Nestor’s Selected Growth Stocks see Lead cut '%c lb, in Canada and| make no difference, All these 
ages 23 and 34 U. S. to 15'%ec and lé6c Ib, re- | governments are assured of a tax 
a _? | ___ | spectively. Drop reflects weak-| yield equal to the average of what 
|ness_ of London market due | Ontario and B. C. would get, per 
‘largely to speculative profit-| capita, from 10% of the federal 
. ° | ; 
Stele 0. Dos sco Co-operation | taking. , tax on personal incomes, 9% of 
| ae export prices in-| corporation profits (regardless of 
| , creased 5% by Du Pont in U. S.| the federal rate) and 50% of the 
e ~ ase tee i ueeZe | Canadian Du Pont says very little | federal rate of succession duties. / 
effect expected in Canada since| None of them — unless perhaps 


By VV. L. DACK 
A unique arrangement between 


of bar | 


country. Just getting into high 
gear, the new integrated pro- 


gram could in time expand out- 


put of flat-rolled steel products as 
well. 

The new project stems from the 
fact that Steel Co. of Canada — 
which accounts for almost half of 
Canada’s total steel output — can 


can prevail — if heavy market 
demand holds — until company’s | 
new $20-$36 million blooming | 


mill is brought "to production 
around mid-1957.) 

Here’s the new angle designed 
to squeeze more production out 
of existing facilities: By shipping 
the extra ingots to Dominion Steel 
& Coal Corp. mills at Sydney, 
where there is some extra bloom- 
ing capacity, they can be process- 
ed into billet form and then. 
returned to Stelco mills for fin-: 
into various bar. mill 


So heavy is the current demand 
for these products that many cus: 
tomers are willing to pay the 
premium prices asked to get ear- ! 


Seamiimavion hikines Plans 


CE white od as Sp TSE DT most Cellophane needs met by | Alberta — has a high enough tax 
fv yen a At gp og Beye me: | domestic production. potential to make it worthwhile 
 enaie ineniwedl for Stelco = out. | Serap Steel upped $2 ton in | trying to raise these taxes at a 
'going transportation of ingots to }second increase in last two} higher rate, if the cost is doing 
|Sydney, incoming transportation |™onths, Rise expected to add to| their own collection. 


of ingots and processing of bil- 




























—If you live in Quebec you 
might even do slightly better than 
now. From 1957 on, you will get 
nine percentage points off your 


'pressure for steel price hikes 
major Canadian producers. 

Vinyltoluene price reduction of 

lsc lb. announced by Dow Chem- 


by 
lets — is adding an extra $40 a 
ton to price of the finished steel 
products (a 20%-25% increase). 


is aitest af tne oe sre — OTTAWA (Staff )—Senior offi- the Seaway construction. During 
; | : e present decisions cannot 1 begegpe- Learnt cials of Canada’s St. Lawrence!1955, the U.S. spent $18 millions 
until about 1960. We shall be very lucky if by that time MOSt|Sogway Authority are visiting |of its estimated $90 million ex- 
of us are not regretting the basic surrender made now by a Gov- | Washington and Panama this! penditure. Most of the work done 
ernment which seems to be more concerned with votes in Quebec | week to collect data on canal op- | during the past year, the Presi- 
than with the long-run rationalization of Canada’s tax system. | eration and financing. dent said, was excavation and 
. ‘ The three members of the Au-| dike and embankment construc- 
. thority—Lionel Chevrier, Charles | tion. 
No Startling Remedies Gavsie and C. W. West are being The President outlined five! oOpTAWA (Staff) —A new air 
accompanied by the Authority’s | main objectives in the U.S. work | -oute across Canada’s Far North 
If anyone expected any miracle rejuvenating recommendations | chief engineer, A. G. Murphy, | plan for 1956: 


from the special committee 


week and summarized elsewhere 
Post, but no startling remedies. 
The report recommends the continuance 


in this issue of The 


predicts that the industry should be able to maintain approximate- 
ly its present status and production for some years. 


that has been inquiring into Ontario’s 
gold industry he is going to be disappointed. There is a wealth 
of hitherto unpublished information in the final report issued this 
Financial 


of the present Federal 
Government assistance and barring not-too}rapid increases in costs 


'Panama with a U.S. group led by 


is planned by Scandinavian Air- 


‘Comptroller D. W, G. Oliver and —Complete excavation for the|jines System. Negotiations are 
‘the Department of Transport’s| Robinson Bay and Grasse River yonder way between SAS and 
|director of economic policy,| locks. . ‘Canada to establish necessary 
George A, Scott. —Continue the Long Sault) radio support facilities at Reso- 
After talks in Washington with) Canal excavation. lute, near the 75th Parallel, and 
Lewis G, Castle, administrator of —Award contracts for the con- possibly other points. 
the U.S. St. Lawrence Seaway struction of both locks, lock lhe new route would take pas- 
| Development Corp., the Cana-| equipment, railroad relocation, sengers from Scandinavia to 
dians left Wednesday by air for! the first part of the Thousand | 


Tokyo, via the North Pole. Besides 
Islands dredging and second part 


The committee does well to stress the importance of main-| Mr. Castle, to observe the ne ry sll highway, ot 
taining adequate educational, social and other municipal and pro- handling of cargo ships and col-| nS DSSRES SUPRTETUETS, Se 
rer . : > 43 , lection of tolls through the Pana-| wall Island south channel dredg- 
Vincial services in the mining communities concerned, Young . os ell ne 

: . ma Canal. ing, and marine base for floating 
people growing up in these areas, it argues, should at least be ) lant 
N14 i ’ Pts Eee Snel The Authority has now awarded| P/ant. 
as WE rained as t 1ey are In more prosp¢ oe SO tna contracts valued at some $50 mil- —Advertise for bids on elec- 
they can make the best use of their capacities either in gold min- lions, covering both construction trical work at Robinson Bay 
ing or in some other occupation, and labor mobility should be|and_ engineering consultation,| lock, second part of Thousand 


particularly encouraged.” Those points 


of Canada where for one reason or another, and in sharp contrast | awarded, or some $7.5 millions. — aids and canal mooring fa- 
to the general trend, employment is merely steady or slowly In Washington, President Eisen- a and miscellaneous wees. 
declining hower told Congress that the U. S. On the Canadian section, 1956 


An Exeellent Example 


B. C. Electric shows a keen sense 
deserves heartiest congratulations for 
» the University of British Columbia to be used 

the problem. of “fish versus power.” 
As matters stand now, 


of public responsibility 
its decision to 


in 


week he ‘redit-tighte v irst time. 

power sites to supply the Lower Mainland and Vancouver Island to halt credit-tightening offered sor the first time 

j rio j ly m li t j b ; t} b \ t . t d measures Suggests such a Ppossl- : = ° 

s seriously complicate ecause » bes ywer sites are locate . . . DERI “aw ) 
ee CON . . 7 . ‘ ve 7 ares bility. The U.S, and Canadian TREND TOWARD larger pack- 

on important salmon rivers. n ot 1e1 parts of t e provinces, too, economies are today in a state ages will continue in 1956. Eggs 

some big power plans also conflict with fisheries. 


Salmon; of course, must move freely up and down the rivers. 


Power dams block the rivers and interfere with the life cycle of push the business pendulum supermarket shelves: canned 
the fish. There are ways of getting fish past obstructions — by downward. Not enough re- goods will be packed in carton- 
building -fish ladders, for instance — but these methods have not, ‘Strain: could swing us into the carriers holding half a dozen 
yet been applied to dams of the height required for the develop- | hectic kina of economic pace cans each. 
, ; : which requires serious adjust- ’ . . 

ments now proposed. — , 

Unless new methods a vorked out inless p! nt method a PROPOSED NEW Federal tax 

25s ne *LNOGS are \ a ¢ , or | ess presen : AS n , . ; 

sess Sebel d — re B Cc a ‘ “ vo tentee . . formula means that Canadian 
can e€ adapted to curre nt ne >, BD. . Wi lave to cnoose pe_tween | 1957 AUTOMOBILES will feature companies will have to divide 
fish and. power — a hard choice for a province where both are 


najor industries. 


B. C. Electric is betting $50,000 that a way can be found to have 


both fish and power, and the company 
and highly competent source to decide the issue. 
It’s a wise move, whether it’s 


sion for both the power company and the province. 
Other Canadian companies, beset with similar problem 
well follow this excellent example. 





are important not only in 
the gold mining communities but in any other area or industries 


grant $50,000 
research on 


British Columbia's urgent need for new 


is turning to a neutral | 


looked at from the standpoint 
of residents of B. C. or from that of shareholders of B. C. Electric. 
If the $50,000 grant helps show the way to a solution of the fish- 
versus-power problem, it will open up a new avenue of expan- 


s, might 


Work completed represents about 


15% of the total value of contracts —Continue design on 


is right on schedule in its share of 


THE SIGNS AND 


and 
DID WE PASS the current boom s tween cars gets dangerously 
peak in the last quarter of small. A fuel-injection engine, 
1955? The U.S. Federal Re- eliminating the more costly 
serve Board's decision this type of carburetor, will be 


of delicate balance. Too much 


anti-inflationary pressure could a-week shoppers 


some revolutionary accessories. 
At least one manufacturer is 
| planning wing-like doors that earned, for tax-form 
hinge in the middle of the sions to Ottawa in 1957. 
roof, opening outward and up- ’ wg 

ward instead of forward, allow- COST OF HOMES will 
ing passengers to enter without about 5% this year, 
bending over. Radar brakes 
will also be introduced. Hidden 
behind the grills, these devices 
will bounce signals off vehicles 
ahead, applying brakes auto- 
matically when the gap be- 


up their profits 


down payments, but 


Islands dredging and gate lifter. 
naviga- 


(Continued on page 3. col, 5) 


in the Northwest Terri- 
radio check points are to 


Resolute 
tories, 


be established in the Norwegian | 


Lofoten Islands. in Spitsbergen, in 
the north-east corner of 
land. and at Anchorage, Alaska. 
One test flight has already been 
operated over the new route (last 
| June) and more are expected this 
spring. A weekly service may be 
inaugurated in the fall. 


SAS already operates a far- 
northetn route between Scan- 
dinavia and San Francisco, For 


;this route, the airline furnished 


PORTENTS 


in three-dozen cartons for once- 
will appear cn 


according to 
the province where they are 
submis- 


climb 
reflecting 
higher construction, labor and 
material levels, as well as still- 
climbing real-estate values. The 
higher costs will not increase 
will be 
added to the sales price under 


liberalized CMHC 


newiy 
praisals. 


ap- 


AIR CONDITIONING will be the 
next appliance promoted as a 
“staple” in the modern Cana- 
dian home. More and more 
builders of high-priced houses 
are adapting their plans to 
suit central air-conditioning 
units. 


LOOK FOR MORE frozen goods 
in supermarkets. New types of 
two-level freezer cabinets will 
increase storage-sales space by 
70%. Lack of adequate low 
temperature display facilities 
has been one of the super- 
markets’ greatest sales bottle- 
necks. 


CANADIAN DISCOUNT houses 
will this year apply their sales 
tactics to new markets, includ- 
ing clothing, hardware and 
toys. Toronto already has three 
soft goods stores trying to boost 
volume through splashy adver- 
tising, low markups. 


Green- | 


This is probably the most un- 


usual move made yet by steel 
producers in their race to meet 
still zooming demands. 

Unlike the situation in U.S. | 


where some easing in auto pro- | 
duction is expected to make steel | 
(Cor.tinued on page 3, col. 4) 


ical in U. S. Reduction brings 
tank car price in Canada to 16'ec 
lb. 

Potatees up on Toronto mar- 
kets, reflecting weather tieups of 
shipments. 


week. Price expected to ease when 
bigger supplies are moved in. | 


RCAF’s Defense Dilemma: 


What Job For Reservists? 


OTTAWA (Staff) —A decision 
on the future of Canada’s Auxil- 
iarv Air Force is now being work- 
ed out, after consultations with 
officers of most of the squadrons 


from. across the country. It is 
hoped that new plans for the 
RCAF Auxiliary may be an- 


it is both 
to fit the 
concep- 


nounced fairly soon, but 
complicated and delicate 
squadrons into the new 
tions of air defense. 


Tokyo Flight Via North Pole 


suitable radio equipment to estab- 
lish a check point at Frobisher, 
Canada paid for the equipment 
through remission of the fees it 
charges for furnishing radio 
service, 

[It is expected a similar arrange- 
ment would be worked out for the 
new check point at Resolute, The 
new route to the Orient may also 
utilize Frobisher as an alternative 
link in its radio support chain 

Announcement of negotiations 
with Canada, the U. S., Norway 
}and Denmark was made by K. 

| Hagerup-Svendsen, vice-president 
in charge of SAS operations. 

As far as Canada is concerned, 
SAS will require little except some 

'additional radio equipment for 
Resolute. Present personnel could 
probably provide necessary serv- 


ice. If any additional radio sta- 
tions were necessary, which 1s 
considered unlikely, it’s thought 


|existing Arctic facilities could be 
used. 


By PETER C, NEWMAN 


FRICES OF IMPORTED 
tables will be up as much as 
100% during next few months 
as a result of the recent Florida 
frosts. Tomatoes have already 
jumped from $7 to $14 a case — 
an unprecedented increase. 


x: 


vege- 


UNITED ELECTRICAL workers | 


was badly beaten in the 107- 
day Canadian Wire & Cable 
strike, settled this week. The 
defeat comes at a crucial time 
for the Communist-led union 

—just as negotiations are reach- 

ing a climax at Canadian West- 

inghouse and at CGE. Influ- 

ence of the UE has suffered an 

irretrievable loss — encourag- 

ing the raiding plans of other 

electrical unions. 
A ~ - 

COLOR TELEVISIGN sets will 
be promoted in Canada this 
year about two thousand 
have already been sold. In- 
stallation of special pastel- 
colored antennas to distinguish 


homes of color-set owners will | 
be used to push the technicolor | 


units. 


on 
~ | tween the pilot and navigator as 
S| only permanent force officers can 


The basic problem is that first 
priority must now be given to 
air defense ywnits which can be 


federal corporation income tax in- 
stead of the present seven. You 
will continue to get 10% of the 
federal rate off your personal in- 
come tax. It is up to Mr. Duplessis 


PEI 75-lb. bags up| to decide how he'll change your 
|—645c-50c at $2.10-$2.25 wholesale in | 


provincial taxes, if at all. But he 


‘needn't be short of revenues as 


he is now. 

—If you live in Ontario, you're 
the taxpayer that has most to 
lose, You may easily find your- 
‘self paying a corporation income 
tax to the provincial government 
as Well as to Ottawa, It is consid- 
ered very unlikely that you wil! 


have to pay two taxes on personal 


ready for immediate action against | 


attacking bombers. (The Post, 
Dec. 31). Part-time flyers, it is 
now believed, cannot be expected 
to master all the modern gadgets 
in the newest fighter planes well 
enough to make them effective 
fighting uhits. This particu- 
larly true of the two-seater CF100. 
Its successful operation depends 
such close understanding be- 


is 


achieve by working 
together all the time. 

Auxiliary officers, it is thought, 
could fly the machine, now that 
many of them are being jet- 
trained on the two-seater T33 and 
on Mustangs and Vampires. But 
effective use of the complex wea- 


and living 


pons system is something else 
again, CFY00’s are most unlikely 
to be issued to the auxiliary 
squadrons. 

One posgibility for integrating 
some of the auxiliary squadrons 
into the front-line air defense | 
system involves equipping them 
with the single-seat Sabre F86 
fighter. Although in Canadian 


conditions it is regarded as a fair- 
weather, daylight-only tool, it 
thought possible that it might take 
some of the strain off the CF100 
crews by letting them concentrate 
their stand-by periods. 

Conditions for use of the F8&6 
by auxiliary flyers however would 
be limited, They would arise only 
in some parts of the country and 
only for reservists who can man- 
age to put in more than the 
average number of flying hours. 

Radar and communications per- 
sonnel of the auxiliary’ will 
definitely be needed. Ground crew 
could be used in the less téchnical 
jobs in regular squadrons. But 
there is always “difficulty about 
breaking up reserve units in any 
of the services. It will not be 
easy to adapt the reserve forces 
to the New Look. 


1S 


income. Premier Frost’s Govern- 
ment seems quite happy to go on 
renting the personal income tax 
field to Ottawa, and getting a 
payment equal] to 10% of the fed- 
eral rate in exchange. It has 


never given up its own succession 


duties and is 
them up now. 

The crucial question is whether 
Mr. Frost will think it worthwhile 
to go back into collecting his own 
income taxes on corporations. 
Here’s the choice he faces: 

If- the Ontario Government, 
looking ahead for five years, 1s 
content with nine 
points on corporation profits 
earned in Ontario, then it may 
look like six of one and half a 
dozen of the other. 

Ottawa will pay Queen's Park 


unlikely to give 


percentage 


the equivalent of the 9% corpo- 
ration tax. 
If the Ontario Government 


thinks it might want to go above 


(Continued on page 3, col. 3) 
CPA Will Ask 
Edmonton Stop 
On Polar Route 

EDMONTON Canadian Pa- 
cific Airlines will seek traffic 


rights at Edmonton for its Polar 
route from Vancouver to Europe, 
President G. W. G. McConachie 
told the Chamber of Commerce at 
its annual meeting here this week. 

“It does not seem logical that 
the people of Alberta should be 
required to travel 1,000 miles ex- 
tra via Montreal to fly to Europe 
when there is a direct Polar serv- 
ice passing right over your heads,” 
Mr. McConachie said. “It is dis- 
tressing to discover that more 
than 50° of the air traffic from 
Alberta to Europe and to the 
Pacific is now travelling on for- 
eign airlines.” 

An Edmonton landing would 
give Alberta 16-hour direct serv- 
ice to Europe, reduced to 10% 
hours without intermediate land- 
ing when the Britannias are used 
next year. 








Stock Market Highlights 





Industrials 


Canadian industrial stocks irregular with Toronto industrial 
index adding about a point in past week while Montreal slides off 


similar amount, 
loss. 


Mines 


Montreal papers continue lower for seven-point 
For details on some of the stocks that moved, see page 4. 


Temagami Mining sells up sharply to $4.05 as new high grade 
copper body outlined in recent drilling. 
Chimo selis through $2 and Trojan Exploration Co. as high as 
e $2.62 with drilling expected to start this week on Chimo-financed 
Trojan copper property in Highland Valley area, B.C. 
Nesbitt LaBine proves spectacular performer among uraniums 
moving up to $3.25 as news awaited from drill holes put out from 


new ABC shaft. 


velopments. 


Stanleigh Uranium firm spot on over-counter market as treasury 
receives $775,000 from new financing following favorable ore de- 
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| Trend of Business Announcing 




































Department store sales hold high in post-Christmas weeks. Sales | 



























































during the last week of December rose 19.5% over the same | Anaconda American Brass Ltd. (To- products, shoe products and mold- ' pam a 
period a year before. All provinces shared in the gain. In| Frente) — Donald F. Cornish, east-| ed and extruded rubber goods; S | ‘ i 
the first week of the new year sales were 11.6% down from| fteaing Gault MeCombe who vs.| tire division, including “battery |_| impson’s ovens a new 
| the year before — due mostly to a five- as against a six-day | tires ' | and accessory sales, service jak | 
| shopping week. Bell & Howell Canada Ltd. (Toron-| "4 dealer development. collection of suitings 
Iron ore shipments soar. In November Canadian mines shipped to) — Patricia J. Larkin, adver- Great-West Life Assurance Co., ag 
1.9 million tons of iron ore for a steep 127% gain over Novem-| tising and promotion manager., | (Winnipeg)—-D. E. Kilgour, gen- 
ber 54. January-November shipments total 16.1 million tons, “Burlington Steel Co. (Hamilton) — | hg Me. ore 3 oe ee ae 
an impressive 124% higher than during the same months a | Sade ee —— etree Moines, Ia. beanch. 
year earlier.’ We’re exporting most of it: ore shipped abroad Bank of Montreal (Montreal) — Industrial Development Bank (Ot- The finest Britain 
in the first 11 months reached 14.7 million tons, 124% more Edward C. M. Pratt, assistant, tawa) — H. M. Scott, chief of legal 
than during ’54. European representative at newly; department; W. L. Mundy, chief has to offer... 
Car nreducti st —_— ; a - 4. | @Stabjished office, Paris, France. insurance dept.; E. R. Clark, as- 
2 a0 Go hits a record - 38. OF Canadian assembly Lines Canada. Cement Co. (Montreal) —j| sistant supervisor, Vancouver re- Choose a color, a 
rolled 375,127 passenger vehicles, 29% more than in 1954 and Hon. J. Glier Renaud, Q.C., di-| gional office. + d 
A 2.8% more than the previous record set in 1953. Commercial rectox. Ivy Lee and T. J. Ross, public re- . prahesibh sess hee 
nauelling a vehicle output jumped 16% over the preceding year, but was pare ; ome ne oe ee (New rary pate D. | Skilled craftsmen 
enim trate: the "SS an 240 % ’ ; ; anufacturers’ Association (To-— rank, former public relations : 
‘ : | 270; min on eons by ri aie pars "" “% ern = ronto)—W.O.Detweiler,sales man-| director Montreal FB cor-voek tailor a superb " 
al] °53 peak. president; S. J. Burk, Ditto of Can- | Gerdon Mackay & Co. (Toronto) — iting suit around 
| Canada’s sea fish catch takes a drop in November, During the| adaLtd.,vice-pres.; F.G.McGinn,; John Shields, sales manager; your own particular 
With on-end te idole! deans: Gintin'e dienes month landings totaled 116 million lb., down 16% from a year pa eect itd., secretary-treas-| Cecil Hose, samant ‘maneget, 
. ns earlier and worth $2.8 millions or 25% less. Comparing the FET B.S SNR, OS PO SR Cee. re eee posture and 
have come up with an unusually distinguished collection : ine ot riuiimeae Latte of dent; J. L. Rapmund, R. L. Steph- | manager floor covering; - Jack 3 
ole nd m ian ) first 11 months of ’55 with the same period in ’54, the catch enson, J. F. McKenzie, G. H. Hud-| Rendall, manager Hamilton office. measurements. 
or cruise a sournern wear tor ine man ptanning a is 12% smaller and 10% less valuable. Most of the drop is son, directors. |McCann-Erickson (Canada) Ltd. 
Winter vacation. It's a collection light in weight and accounted for by smaller landings on the Pacific coast. Canadian Celanese Lid. (Montreal) (Zeremto) — E. W. Hayter, Toron- Cat ane’ Sroveprs, 
; f — John J. Power, sales manager to, president; J. L. Dampier, Mont- 
colour, new and interesting in style . . . clothing with the Chain store sales rising steadily. November sales increased 8.2% filament yarn and staple fibre di- real, vice-president; Duncan Mac- $110. 
express purpose of keeping you well-dressed, cool and | to $193 millions from the corresponding total a year before.| vision. Innes, Toronto, secretary-treas- 
soastestethDe This brought first 11 month sales to $2,017 millions fora 6.6% Canadian Petroleum Association : urer., 
a, gain over the same months in 1954. Biggest sellers are the| {Teignry), — Wm. D. Stuart,| George Mem erid S. Levers presi | 
grocery and combination stores. In the first 11 months of °55 | Canadian Resins & Chemicals Ltd.| dent and managing director, | 
EF ATO N'S OF CA N ADA ‘| they did business worth $858 millions, 10° more than in the (Montreal) — G. M. Hale, general succeeding W. Rae Blight, who 9 
same period in 54. , sales manager; Walter E. Smith, resigns as president but continues ° ' 
\Pop makers have a big year in °55. Production of carbonated | ga industrial products di- as pases? 4 Donald McMurrich, | | Pie peee reer, 
: visio vice-presiden 3 : 
po beverages during the 12 months of last year was 12.8% greater | ognsolidated Paper Corp. (Mont- | |Meakins & Sons Ltd. (Hamilton)— Sf Se li Sir Bie oe. 
than in °54. Every month saw output gains, with biggest pro- treal) — J. A. Michaud, vice-pres.| Murray Proctor, director. : “hee ri he 9 te Bap Be Die ne 
' duction increases taking place in the summer, To slake the | in charge of woodlands, succeed- | Moore Business Forms Ltd. (Toron- | Le ea ayy nate, Sa Sy pie it By bp be dy 
thirst of soft-drink-prone Canadians, manufacturers produced | ,, @& Francois Faure, who retires.| to) — D. Lloyd Millar, general fettretesrses 
118.8 million gal Consolidated Press Ltd. (Toronto) — manager eastern division, and R. + j 
pal. D. R. Shepherd, general manager! G. Reginald Govan, general man- 
; There’s more butter, less cheese in the nation’s refrigerator, At business publications div ho ig ager, Geneen diviatin, vice-presi- 4 a gig om LOCATED 1s TORONTO, rune ies 
the beginning of January ’56, cold storage holdings of cheese | James L. Cooke Motors Ltd. (To- | dents. 
° were 10% lower than a year earlier, totaling 38 million lb. | ronto) — Peter Millard, special| Moore Corp. Ltd. (Toronto) — 
Prox Sli is Butter holdi h i00 11; b | | sales representative, Jaguar auto- Graham F. Towers, director. 
| y p butter holdings reached Papa lb., nine per cent args | mobiles. National Canadian Bank (Montreal) | 
than a year before. During ’55, butter production rose two per Cunard Steam-Ship Co, (Montreal) | —J. Alex. Prud’homme, Q.C., di- | 
| 


cent to 318 million lb.. cheese production dropped seven per — J. A. Parnell, manager Toronto; rector Aluminum Co. of Canada | 
cent to 78 million lb., compared to ’54. | office succeeding A. G. Stewart,| and Pierre Beauchemin, presi- | e 

















We're manufacturing more margarine. Production for the full | Ro aay Mfg. Co. (London, | tm we nth a wee pony | = 
year 1955 totaled 125 million lb., eight per cent more than the| Ont.) — W C. Hawe, regional Nesbitt, Thomson & Co. (Montreal) \ ) 7 
often serve a most useful preceding year’s 115.8 million. At the beginning of January} branch supervisor for Quebec,, —J. IL Crookston, vice-president, Vv ee 
purpose in the field of finance. this year, stocks held amounted to 2.9 million lb., 20% smaller | Continues as Montreal branch’ resident in Toronto; J. R. Oborne, a 
: wae th pons peeps manager. Ontario manager and a director. eee 
For their printing, . ; ana year earlier, Foote, Cone & Belding (Canada) Ontario Highways Dept. (Toronto) 
ws tor thé-Geiatine ° Refrigerator manufacturers have improved year. Although com- Ltd. (Montreal) — Harry K. Hut-| — J. Gordon McMillen, acting phil 
S ather't bil ol plete figures are not available, 1955 electric refrigerator pro- chins, vice-president. -| financial comptroller; J. L. Zoller, | , 10 2 MILLION CANADIANS 
oT of er financial documents, duction is likely to pass the 245,000 mark for a six per cent | Freeway Washer Co. (Toronto)—R. financial comptroller relinquishes | 
there is no good substitute gain over ’54 The ’55 house building boom helped create the | I. Barbeau of Montreal, exclusive | his duties due to ill-health. | 
ae : : “ . — | sales representative for all Can- | Paul-Phelan Advertising Ltd. (To- 
for the specialized experience bigger demand. | ada. _ Yronto) — Reginald J. Perry, vice- at 
and quality of work you Mid-December unemployment 20% smaller than a year earlier. General Motors Diesel Lid. (Lon-| president and a director, in charge 
RIES 3h While the number of job seekers increased seasonally from | pend nally pga. ro “ we ag) oe Univer- 
mid-November to mid-December, only 3.5% of the work force | sSelen -R saute Casali” cadiaana die iia aaa rage 
, , é, 7 sing; ussell Gage, manager dis- Philips Industries Ltd. (Leaside, 
‘ was unemployed compared to 4.5% a year ago. And people! tributor-dealer sales and service; Ont.) — John D. Vass, general 
with jobs numbered 210,000 more than a year before, and; A. E. Lake, manager, large en-|_ sales manager. 
250,000 more than two years ago. This stronger trend is due gines and original equipment Phoenix-Connecticut Insurance 
’ manufacturers sales. Group (Montreal) — Gerry F. 











eo a : to busier manufacturing, trade and service industries. | Gilbey’s Ltd. (New Toronto, Ont.)| Henslow, manager for British 
J hr 4 ran lin rPpsG Fewer passengers on urban transit systems, Canadian transit | — John A. Starr. comptroller and | Columbia succeeding G. R. Tur- 


companies report October passengers numbered 100 million,| Garnet M. Smith, purchasing| ner, resigned to join BCUA. 








207 ve OBA. ‘ret three quarters numbers | . 282. Pilkington Glass Manufacturing Co. e 
77 York St. * EMpire 4-2524 « Toronto, Ont, 2.3 : STitieen td : oe In the first three q ™ ’ Goodyear Tire & Rubber Co. (New (Toronto) — G. R. Boyd, works 
carried declined by i aye Toronto) — creates two separate| manager, Scarborough plant. ANK OF MonTREAL 
What do families spend for food’ It costs an average city family sales divisions. F. G. Willmot, sales | Quebec Department of Mines (Que- ; 
| with two to six members, $6.94 per person every week, accord- | manager new general products di-| bec, Que.) — Dr, Jean Dugas, resi- 
SPEED e ACCURACY e DEPENDABILITY | ing to a special DBS survev. Largest single item is 22c per | vision covering industrial rubber | dent geologist for Rouyn-Noranda | WORKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE 1817 
e } 


products, Airfoam and _ special 


—- 


mining district. _ = a 





food dollar for meat. Then comes 16c for fruit and vegetables; 
11c for cereal and bakery items; 10c for rest@Grants and smaller 





















































ERS 6D Py | amounts for other categories. 
| ° , 
| Major Weekly Indicators / ‘h > 
: Latest Week Month Year ec I e Ms 
Week Ago Ago Ago 
Department sales (% ch. from 
= TS, Re eee en —116% +19.5% - 7.7% + 4.3% 
Carloading total ....... ceccee (Cars) 481,877 73,105 *107,892 %84,956 
Eastern Canada .....sccesee (Cars) 454,68 48.912 *70,981 $54,020 
° Western Canada ........ eee (Cars) $27,193 24,193 *36,911 430,936 
Iron & Steel (mfd.) ...... »» (Cars) $1,457 1,435 *1,702 $1,211 
Ores, concentrate ...... cooe (Cars) 4,142 3,407 *5,451 $3,353 
eer (cars) t851 702 ‘978 £1,537 
Lumber, timber, plywood ,. (cars) 13,849 3.750 *5,432 43,957 + a er 
DE. ~ &. cves bom mee wewsen . (cars) £314 400 *923 {361 
Passenger car prod. .......ece. (no.) 6,017 4,170 6,334 6,068 ‘ , 
Truck production ......... ccc. (no.) 1,010 905 1,050 * 896 
Vi 4 ft . Bus. failures 4-wk. moving av. (no.) 25.7 27.7 26.5 31.7 
isit t e ; Chartered Bank © 
Personal savings ..... ($ millions) 2,662 5,604 5.617 9,209 a 4 
Loans outstanding ... ($ millions) 4,879 4,894 4.910 4,095 \ * a 
FRANKFURT INTERNATIONAL FAIR N.H.A, mtge. holdings ($ millions) 295 290 270 76 ‘ * 
Bank of Canada holdings ot y 
og, ($millions) 2,416 2,385 2,393 2,291 
Germany Short-term govern. ... ($ millions) 1,212 1,236 1,353 ] 362 
Long-term govern. ... ($ millions) 1,126 1,082 978 916 ( 
Other securities ..,... ($ millions) 67 57 52 2 
Ath to Sth ‘March 1956 Canadian dollar (U.S. cents aver.) .. 100.138 100.09 99.010 103.210 
i ie ee a eee 4.45% 4.42% 4.52% 4.54% 
Dom. Bonds yield index ('35-’39=100) 110.0 109.7 110.6 100.3 
More than 3000 exhibitors from some 30 coun- Rice + — SG cpwaseves- at 439.01 438.17 434.60 376.75 : ig. lato i 
. ep e ° . an ec gs 
tries exhibit in the following 22 groups:— Montreal ............ ($millions) 599 710 567 501 "ins, 
. DEE.. sus ceenweenns ($ millions) 762 934 712 564 
Textiles and Clothing # * Nine-day end of month period. 
: ; + Ten-day end of month period. 
Display articles, store equipment and : 
advertising Facts by the Month 
Sporting goods and camping equipment MONTH 0 T One 
a PY ne we n 
Vending machines AVAIL.- Month Months Year 
ABLE Previ ; ri 
eentauh insieiattinie WHAT WE PRODUCE— revious Previous Previous , y i mil ton 
In all industries (Imdex) ........c0.ccccees 283.6 281.4 254.1 256.0 ; 
j Id d 7 : x. factories (Index) .... $4 oeeeces 284.6 284.6 254.8 257. 
ewe tal nondurable iI di E) woccccecce 248.5 250.6 244.7 233.2 
Cis, goIa ane silver ware, jewelry, watches "Food and bev. (Index) ropa Sieben 254.7 273.1 279.2 241 * 
and clocks, trinkets and travelling kits Textiles (Index) ........sccsseccccccece 193.3 191.4 179.3 177.5 e 
s . atone (Index) x Joezbee seedecoeds 159.6 156.9 146.2 150.8 » 
. 1emical products (Index) ....6..e.ees. 298.0 297.8 285.1 285.0 
mokers supplies Total —_ Oy 341.0 337.6 321.8 293.8 ¢€ “Ne 
Hondi . j ron & steel & steel (Index) woesseoces 315.2 307.6 287.7 250.1 
Special book “ond ert publish em a or rae eee 
ecia Ooo an ort U Ishin ' Metals (Index) » ih « : soseseeues 146.9 150.3 147.8 133.8 7 
P Pp ‘9 Nonferrous smelting, refining Index) = es 256.3 259'5 259.0 249.5 
Housewares and home furnishings ws ne seek ot 60 cant wah as Te Gin Baie 114.1 107.9 107.5 108.0 Th S h - fH ilt 
—From farms oa ¢ < pe Oo 
Glass, china and ceramics G5OGs gradetl (000) ........cecsvcdiccssoces 459 482 343 399 e pectator as saturation coverage 0 amtton, 
; no ee (000) .ccccccccccccccceses 143 180 136 136 
Medical and surgical supplies, rubber goods ee ne Ee am va atahiaers Sell h h h in H il 
. ° ° E. Coast catch ($000) ....ccecececes e 7 2.53% 20 ) ( Ww n am ton.) 
Soap, perfume, cosmetics and toilet articles 7 aes ee rn 6 ee a? aan oes ells more newspapers than there are nies | . 
. —F f ts 
Chemical products aNewsprint (000 TONS) ..ccocccccccecececce 538.8 503.2 539.5 526.0 ° : 
Office and business supiilies PUI 1000 tons) oes eceeeieitesteeneeees | 812 BING TAS 838.7 —The Spectator has the third largest retail lineage in Canada. 
Paper goods - d b d b Electricity (Index) (seasonally adjusted) .. 281.4 285.2 239.0 268.2 
n astepoor Oxes WHAT WE SELL— 
p Retail sales ($ millions) .................. 1,120 1,113 1,100 1,016 a) S h h b d b 
Pockaging materials Dept. store sales ($ millions) ............. 107.3 102.0 81.2 96.3 e pectator reac es t e uoyant an oOOmMmINg, 
ne Wholesale sales (value) (index) .......... 419.5 377.9 415.7 378.1 
Toys Mfrs. outstdg. orders (value) ‘Index) — 79.2 80.1 81.4 78.4 
weenie ak + Ee appa Ey dat Diane 26,135 24,906 33.453 15,994 ° ‘ ‘ 
Foodstuffs and delicatessen eMfrs. Inventories (value) Index) «...+4 OER 6 a aE oo industrial payroll of Hamilton more than any other newspaper. 
‘ f ept. store stock Sales ratio . .......cccces 1.4 2.7 
Building trades and sanitary installations ‘ar ee ae 9h i 
income ($ muHlions) ... ‘ 1,125 1.108 1,093 1,038 ? 
Workshop and factory equipment ait oe payments (Index) (annual rate) 286.9 282.3 269.9 254.6 — | he Spectator Ss readers pe urban and rural ee 
k ePersons wit}! Ee ee : 3,41 7 7 
Transporting and stockroom equipment reer seeking work (000) covcenccccecese "Se 162 wae aes 
| ao. (% of labor force) ...... Ceoreesesses 3.5 2.9% 2.5° 4.5% 2 Tr , 
“ | ONS . Na c 
: Pe me won a i believe, and act on the advertising they read in the Spectator. 
The Frankfurt International Fair coincides with FOREIGN TRADE— 070°" | one 190 
xpor PD ¢encee ecitdie seerveceoe 374 384 
the OFFENBACH INTERNATIONAL LEATHER me 7 Rete cotati: 457 415 430 as 
. | Meney o ($ millions) .,........... 37 23 ; 
GOODS FAIR which takes place from 3rd to |) echeaues cashed’ f mitions) as ness antes anes oo 
Life insurance Saies ($ millions) ......... "oR ‘9 ey 4 
Oth March 1956 Noti 319 281 244 290 
: ce deposits ‘$ millions) .............. 6.365 6.333 6,295 5,687 
oan public loans ‘($ millions) ,....... 4,266 4.130 4035 2739 
For further information please contact eee Consumer price (Index) ........... sevecee 116.9 116.9 116.9 116.6 
index bases: production wholesale sales 1935=100; employment, payrolls 1949-100: 
consumer price inde 1949 = 100; f . . 
GERMAN CANADIAN TR ge B ~ x, manufacturers’ inventories outstanding orders One of the Seven S uth Ne pers in Canada 
ADE STRATEGIC MATERIALS—Preduction and Suppiy— 
Latest Month Yr. to % chge. yr. TORONTO MONTREAL GREAT BRITAIN UNITED STATES 
‘teel in ; tinge | ) me x. age ate to dat 
PROMOTION OFFICE seeping dt ov nen sores . es ae 4,106 +-40.6% The Southam Newspapers The Southom Newspapers F. A. Smyth Cresmer & Woodward Inc. (Can. Div} 
Nickel (000 tons) ............cccceceeee 148 14.3 + SR 388 Yonge St. 1070 Bleury St. 34-40 Ludgate Hill, New York, Detroit, 
Cc “2 | REVERS Rengestenee case: 4 ‘on Bower London Chicago Francisco, 
185 Bay Street, Toronto, Telephone EM. 6-3366 |) sLumber imitlions fm.) ..000000000. ll < — le : +a ory — 
f ° | eeereveees 573 6,903 +10% Los Atlonte 
‘ @eLumber exports ‘millions fom.) ........ 432 384 3.978 +23 Englond Angeles, 
Date of issue for your file, The Financial Post, January 71, 1954, 
7 
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ict More Empl _Auto Pro ini | 
t Auto Production |Why A] Ltd. Baek 
redict More Employment y Aluminium ~DacKs| . } 
For W; Whistles tus? bi tat how eas gs HAVE YOU 
. Ene. ° vate °o voare : : 
or Winter Months in °56 mts “wee? “93° 10,000-ton India Smelter ) 
| Chrysler ..2. 2,650 4,734 4, 7 : ? 
2 + ager rem page i “ bag increase in nonfarm jobs. = Es we “i eae ng * oe MONTREAL (Staff)—A major} At present India’s aluminum Ni O ICED 
= . : y adjuste gures whic 4 ithin the industrial sector, EE are ape 3s ey 7,267 | reason for Aluminium Ltd.’s plan needs are supplied from three : 
the labor department is not re- | the biggest employment increases to back a new aluminum smelter | chief sources: : 
leasing in detail. But they give | during 1955 were in manufactur- pre. reer or —— 69! of 10,000 tons annual capacity in ee: 
this general] picture: ‘ing, trade and services, which Stude.-Pock. . 240 432 187 | Indi ¥ based d b in Ss ae Pegigemeeng age onde AGE NFS 
In the spring and summer of | between them account for about | ae tion aE a GR bee ge appendage wan gen : 
955. C ity: : etre 7 Totals’ ... 617 -10,187 ‘11,793 | COUSmetanons. __|core State where capacity was 
1955, Canadian jobs were increas- | 74% of the paiu-worker total India is a tremendou tential | WH Oo 
ing 1%% from quarter te quar- | But there’s a marked contrast | igen Bite Lei ter tie ag rahe: | market “At resent steinain ‘tion | recenyy. Sore 0 virer. tone 0 
ter. If you leave out farm work, | between manufacturing, on the | past yr. «2 6,068 ees thei amounts oT abou 15,000 yee Bere. ih cream gg Mt cn aug hal ARE 4 
which is declining, the increase | one hand, and trade and services | TRUCKS early, o mea it presi “oy ~ — hn ae tN | 
pros ‘Sti: Maeus eaneiey ta. aiactae. od en ater | y y, or a gre per capita | company’s own rolling mills and GETT G 
| “the _consumption of one tenth of a lb. | extrusion plant as well as other 
Rate of Job Growth Employment in trade and the Chrysler «s+2 169 369 189 per ye d th 20) : : 
This rate of job expansion | services has been rising steadily Ford .ssees 504 951 te the U Baga aprediiong lb taper ee es we eaggoens A H EAD 
slowed down from the third to| fiom. year to year. Manufactur- er ae 1,251|in Canada. Gir agpenicomiedl otk Ser ayy de EVERYWHERE 
the fourth quarter, even after | ing employment, in spite of the Internat'l «4. 337 595 197| For’ the market of about 400 Soman Semnary. precucks, hee | 
making allowance for the sea-|steep rise in 1955, is still trying cee aneoee aa ruillion people with increased in- | *” COS | OF. SBOE. Tae. ae REPRES EWT : 
sonal factor. ta recover the ground lost be- + Totals ..» 1,010 1,915 1,637) qustrialization, the long-term pic- | yeasty. | —~* . | 
t ‘fou th « ~ weg em ty Ekg the summer of 1953 and| HARRY K. HUTCHINS Prev. wk.. 905 +++ e+es|ture appears bright. In Israel,| _—Aluminium Lid. exported 3 
to fourth quarter was unly 0.6%, | last winter. It is still well below lethytice 4 OOP) > vu .«s.|Japan or the Union of South | 2bout 6,000 tons in 1954 to India, THE URANCE COMPANY 
instead of 1.4% and the rate of | the high level reached in 1953. ris “a appointed vice-presi- , Atrica the average annual per | Chiefly from the output in Que- CANADIAN FIRE INS 
growth in bea g empley motes More “Rosies” a 7 ‘> Cone & Belding ial, GE iets, sat cbettanes under | capita consumption is about one | bec of Aluminum Co, of Canada. THE CANADIAN INDEMNITY COMPANY 
Sin th t i fie | One unpredictable factor be- anaee) 546. Ib. of aluminum. Construction on the new plant ame 
alway liable to sonny abvec: deviling all predictions of the | The plans for the new alu- | is expected to begin late this year 2 
alw | , it! level of unemployment, besides te) | : t y I ' ’ | ' B | ‘minum smelter in Central India | for completion in 1958. The smel- 363 MOH SH, WINNERS, seen! 
swale Sheae rs A gpa the weather, is the degree of « aur en oOsses axX a |at Hirakud in the State of Orissa | ter will be developed in con- 
Bes; p Ses afei.. force participation. An | were certainly not precipitated; junction with a multipurpose 
based on the averages. But the E P | 
et to /unexpected increase in the num- be ° « _by reports that Russia was pre- | power project now nearing com- 
great 1955 boost in job oppor- P ” | 
ber of women considering them- iF e r OviIncla r emiers |» ee ee ee 


tunities is shown in the compari- 
som between the iast quarter of 
1954 and the last quarter of 1955, 

The labor force increased by 
144,000 in the 12 months. 

The number of Canadians with 
jobs increased by 190,000. The 
number of Canadians 
jobs and seeking work dropped 
by 46,000. 

The change is much more strik- 
ing if you separate indfistrial em- 
ployment from farm work. 

Industrial employment increas- 
ec by 312,000 between the last 


| 4 y ~ re ¢¢.. 22s . } ial . tg 6g | 6 a i, (i Te 
quarter of 1954 and the last quar- | by almost 1% — from 23.7% in|12% or any other percentage of |r eta as oe a stabilization work on various projects due for| L.zA™ 
ter of 1955. The ‘number of |December, 1954, to 24.6% last|the profits earned in Ontario. |P y? ' 1] rr ee been completion in 1957, and 1958 (the | eee ee IN ee 
Canadians working on farms fell] | month, Ottawa will exact no price for anxious to collect its own taxes, | Seaway is to open in spring, 1959). oles 


by 122,000. 

Not much is known about the 
big drop in the number of farm 
workers. The usual fall decline 
started m@ch earlier this year 
than in 1954. presumably because 


eventual raising of the southern 

the harvest was in much earlier|enough to rob them of much cannot — give Queen’s Park|it Own income taxes on persons} span of the bridge, is to be com- 
and hard weather started sooner. | significance. But when they are | COpies of the completed forms, It,or corporations without forfeiting pleted by Sept. 30, at a cost of ee 

There is also the known im-|reflected in the number of un- | Will not accept any obligation to| anything serious. It appears that) $779,267. | ication © a 
provement in output per man on/| employed, they can make quite a | tell Queen's Park about new com> | the 5. C. base for corporation | —mucavagion of <n hueel:s with the hea —? yen - ad 
the farm, which is a long-term) big difference: which is another | Panies established in the province, | taxes may be too liable to fluctu-| Of part of the overland channel } the Canaerer crivity im - 
trend. But the year-to-year drop | reason for not basing too definite | nor about the corrections it makes | ation to make it particularly | from Ste. Catherine Lock toward — 
is still striking compared with conclusion on one month’s figures. | to completed tax returns. Ontario) attractive to Premier Bennett) Caughnawaga, on the south 

| would have to do its own check-| and his advisers. But certainly} Shore of the St. Lawrence west 


-_ -_— -- 


without | 


EE 


one of the reasons why 





| has proved somewhat disappoint- 
ing to those who were closely 


selves to be in the labor force is | 
the | 
December unemployment figure | 9% — perhaps taking up part of|to make it very clear that the 





i 


(Continued from page 1) , that, Ottawa will probably want 


| any reduction in federal corpora-|extra is going to the provincial 
‘tion taxes — or if it sees any | government. Therefore, why 


‘following the trends in employ- | advantage in having corporations | should it accept the responsibility 


ment. 

From month to month the pro- 
|portion.of Canadians who regard 
‘themselves as workers 
been varying much recently from 
'the previous year. But in Decem- 
ber the proportion of women 
‘appearing as members of the 


| As a result the total labor force 
‘increased by 7,000 from Novem- 
'ber to December, whereas last 
year it dropped by 3,000. The 
sampling error, on which these 
‘figures are based, is in fact great 





Quebec Opposition Ready 


| another province, may ask Ottawa} ™2nt_ at Victoria _to decide| year, the U.S. will have com- | 

T ie h N I Bill to collect its corporation taxes for ce the potential yield is| pleted nearly half of its part of 
~ . ReasBine ‘pokesmen — .. | ZOO enough to justify estab-|the Seawav. y 4 

0 Fight Newsprint bi it, Federal spokesmen — pos-| flo enoueh to, justify estab |the Seaway. By July, 1950, the : 
a sibly in unguarded moments —_)/!Sf!ng the machinery to collect|Seaway should be open for ships | ; 


(Continued from page 1) 
not less than $6,000 and not more 
than $15,000 (for second offence 
not less than $30,000 and not more 
than $150,000). 
Quebec pulp is not a big factor 
in the U. S. market, so the restric- | 


A _,,.,| Mains for future decision, But this | . P| 
tion on export is unlikely to force | AME TS Srabobly’ be the re._ i the Felevant, point elps Kase Steel Squeeze 1 \WeAann aA. ScaS p 
the U. S. to lower tariffs to let ; py pow : ‘ "bill's —If Ontario (or any other prov- 4 + Nee 1 hy a 
‘rror if ° at " . ' ere ee ee eee Oren ee 
more of our papers othe than ma " an error trom the bill's ince) means to stick to the 9° (Continued from page 1) 'tors strike is settled shortly — : wa ) SAIS ISISISE — 
newsprint into the country, Stan- |‘ widely | of profits which Ottawa will) somewhat easier in second quar- | put heavy steel] orders for saiberon ’ y nem View] 
ford Institute’s study for Weyer- In the following paragraph, the | abate anyway, it doesn’t seem to J ot Ts é y | 


haueuser suggested U. S. imports 


= 
of pulp might actually decline | “newspapers anxious over their | itself instead of renting it. at least until third or fourth | Tauirements for steel companies’ | THE 
from the current level in the next | future are forced to file a ‘prudent —If it means to go above the, quarter. In U.S. an estimated | own $125 million expansion pro- ) . 
25 years. But a few Quebec mills | claim against a clause which con- 


make only pulp, and legally they 
now can’t ship any because main 
markets are outside the provirice. 

Division IiI which sets up the. 
board comes into force only on 
publication of regulations in the 
Quebec official gazette. Size of 
levy against individual] producers 
(section 18) is entirely at the dis- 
cretion of the board, There is no 
indication as to whether it will be 
based on the size of the firm or 
its shipments or what, 

Sales To Publishers 

In section 8, mill must supply 
newsprint “against payment of the 
price legally eligible,” or be liable 
for damages. Terms of sale 


normally vary somewhat, depend- | 


ing on customer’s credit rating. 
This suggests the mill may be 

forced not only to sell to Quebec 

papers but also on terms another 


mill agreed to, even if it considers | 


consumer a poor credit risk. 
Section 5 provides for equitable 
apportionment among the paper 
mills of newsprint to be shipped 
to Quebec newspapers. Does this 
mean that Consolidated, by far 
the biggest supplier of newsprint 
to provincial publishers, will now 
be able to ship to more profitable 
markets in U. S. and elsewhere? 
Section 6 puts newspapers 


squarely under the control of the | 


board by the provision that the 
board may reduce the allocation 
if circulation or size of paper is 
reduced or “any other circum- 
stance.” 

Section 17 provides that board 
decisions shall] be without appeal 


and cannot be reviewed by the 
courts, 
On Anglo-Canadian, its con- 


tracts are written on the basis that 
price shall be the average of the 
prices charged by three largest 
mills, 
say “not more than” average 
price, so the latest increase of $1 
was automatic. There is some be- 
lief here that the City of Quebec 
and Anglo-Canadian had already 
agreed to raising the valuation of 
its properties for school and tax 
purposes, and that Duplessis 
pushed the bill through quickly to 
exhibit his annoyance with pulp 
and paper firms publicly. This and 
the Newsprint Control Bill are 
good election stuff to help offset 
charges that he sold out other 
resources (e.g. iron ore) too 
cheaply. 


Press Comment 


Over the week 
important Quebec 
namely Montreal Le Devoir and 
Quebec Le Soleil commented on 
the situation. 

In an editorial couched in very 
prudent terms, the not-too-ardent 
Liberal Le Soleil says: “While 
pretending te correct an injustice, 


end, a few 


‘the Government wants to establish 


a control over the paper industry, 
under the rule of a 
with exorbitant power which 
would one day endanger the 
existence and independence of the 
newspapers.’ 


newspaper publisher states that 


tains a real threat which would 
be tolerable only in countries 
where the democratic regime has 
collapsed.” 


letter to the provincial premiers 


has not | 


this independent provincial col-| 


'it will go out of its way to facili- | 
‘tate it. It will certainly provide | 


‘subject to its tax rule, then it| of doing the collection? 
'May decide to levy its own corpo- | 


'ration income taxes British Columbia poses another 


‘trial development. It was sug- 
gested these funds would be used 
for construction of a 100,000-kw 
power plant in South India and 


also for an aluminum industry. 








| | of their tax returns to Ottawa, | 
‘labor force suddenly jumped up) 


It could. do so very cheaply. | 


>- | 
With a very small staff it could| fied with the federal formula as| 
require Ontario corporations to/ 


file at Queen’s Park a duplicate | 


with a cheque for 9%, 10% or'| 


| 


lection. But there is no sign that | 
| 
duplicates of its tax blanks. It) 
will not — under present tax law, 


'Ing and inspection. 


commission | 


At next month’s conference of 
federal and provincial tax offi- 
clals it is possible that Ontario, or 


have stated during the fall that 
federal collection might be done 
for a fee. 

Prime Minister St. Laurent’s 
deliberately makes no mention of 


this collection problem, It re-| 


gain anything by levying the tax 


“Standard” 9%, then the Federal 
Government probably won’t want 
the odium of being the collecting 
agency. Anything above the per- | 
mitted 9°. abatement will be, 


ler Bennett’$ Government to levy 


' tial 


Stelco, Dosco Co-operation 


| 6-7%. 


Most contracts of this type | 


newspapers, | 


It is apparent that newspaper | “double taxation.” If a provincial 
publishers had not asked for | government wants to go in for 
special government protection _——--—_—~ 
against newsprint price increases | 
at this time and that there was) 
no collusion between them and 
Duplessis. Proof of that can be 
found in the editorial in which 
Le Soleil’s publisher reproaches 
federal and provincial authorities 
| alike for not advising and consult- | 
ing the interests involved before | 
announcing measures of such ex- 
ceptional importance, 

Then, at the end of the article, | 
Le Soleil states “in due justice 
‘for our furnishers, Anglo-Cana- 
‘dian Pulp and Paper mills have 
‘not yet asked for the increase 
which has taken effect December 
last.” F | 

The importance of the bill is | 
/emphasized by the fact that more | 
than half of Canada’s newsprint rs 
mills are located in Quebec — 22 
all told—while several other small | 
mills turn out groundwood or 
sulphite pulp for newsprint. To- | 
gether, they turn out more than | 
three million tons a year of news- | 
print worth nearly $400 millions. | 
This is about 25% of the world’s | 
supply of newsprint. Together 
with the other pulp and paper | 
companies in Quebec, they employ | 
over 30,000 people permanently | 
and more than 100,000 seasonally | 
in woods operations. | 
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Seaway Men 


question mark, Utterly dissatis- | 

presented to the October confer- | Stud Panama 
ence, it has received one im-| 

portant concession in the Prime (Continued from page 1) 
Minister’s new offer in the form|shapes up as a year of steady 


but it. has unsuccessfully urged 
that Ottawa should take more ac- 
count of the “taxable capacity” of | 
the province. 


But certain contracts will be com- 
pleted this year: 


—Enlargement of piers 1 to 11 
of the Jacques Cartier Bridge at 
Montreal, preparatory to the 





The way is now open for Prem- 





the province has a higher poten- | 
yield from personal taxes | 
most of the rest of the 


of Montreal, is to be completed 
by Nov. 30, at a cost of $1,153,000. 


than President Eisenhower 


has an- 








country. It is for the Govern-| nounced that by the end of this | 


taxes on individuals which might} up to 14 ft, draft, he said. Full- | 
be ‘higher than those in the rest|scale 27 ft. navigation should be | 


of the country. 


ee a 


possible the following spring. 


————- 


ter of this year, Canadian steel 
officials see no sign of any easing 


25% of total steel output goes in- 
to autos; in this country only some 


Not only are there no indica- | 
tions yet of a similar slow down 
in auto production in this coun- 
try — assuming the General Mo- 


second or third quarter would not 
have any appreciable impact here 
for three to five months, steel 
officials tell The Post. 


; 





car production coupled with steel | 


|gram will tend to maintain de- | 
mand at peak levels. Any notice- | 
able easing in demand in U.S. in| 


; 


pletion by the Government of-the 


State of Orissa. The smelter wil] | amount to about $15 millions and;and retained funds. Aluminium 
‘will almost treble Indian Alu-| Ltd. has agreed to subscribe for 

| minium Ltd.’s ~present assets. 

jis expected to be financed by | which are understood to repre- 

Offerings in India of unsecured | sent about $2 millions. There are 

notes convertible into common | about 3,000 private investors in 

shares and through bank loans / the Indian company. 


be able to be expanded to 20,000 
tons capacity “as conditions war- 
rant.” 

Bulk of the financing for the 
new expansion will be- largely 
in India. Capital investment will 











It' 50% of the convertible nofes 
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Means Better Living 
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ANNOUNCING..... 
WATERFRONT LIVING 
BEYOND COMPARE..... 


THE ENTIRE END of Fort Lauderdale’s 
beautiful Isle of Venice is a location unex- 
celled in advantages . . . and now, to crown 
this unmatched site, the finest, most complete 
waterfront cooperative ever offered. 


YACHTSMEN .. . boat-lovers . . . any 
person seeking the joy of residing right on 
the water will be particularly thrilled with 
this new island-end answer to Fort Lauder- 
dale living. 

MANY, MANY recreational facilities and 
effort-saving services are offered at the beau- 
tiful Oasis. Here Florida living has all the 
advantages without the usual worries of home 
ownership. 

APARTMENTS are individually styled and 
spaciously designed on a site of incompar- 
able grandeur and seclusion. Privacy and 
comfort are stressed throughout. 

AMAZINGLY reasonable prices prevail 
.. . along with truly outstanding values... 
at the Oasis, the area's first island-end co- 
operative. From $13,900. 

YOU ARE INVITED to see for yourself this 
new route to relaxed living at the Oasis of 
Nurmi Isles. 





Waterfront Living Beyond Compare 








OFFICE ON PREMISES 
OPEN DAILY 
From 9 a.m. - 5 p.m. 








Offered Exclusively By 


oe. , 








FLORIDA 


; OF NURMI ISLES 








Your OASIS—1290’ of Waterfrontage on the Fabulous Isle 
of Venice off E. Las Olas Boulevard 


Write For Free Color Brochure CFP 








Ft. Lauderdale, Pla. 


SUN REALTY, Realtors 


1746 East Sunrise Boulevard — JA 4-3621 














Calgary Plant Will, 
Use Alberta Scrap 


CALGARY—Construction of a 
$2 million plant to manufacture 
cast iron water pipe will start in 
the eastern section of the city this 
spring on a 20-acre site. 

It is being built by Anthes- 





INVEST in CANADA 


CORPORATE INVESTORS 


Why They're Moving 
Facts and siehesuite aie what’s going on in the 
market and what’s behind some of the moves. 








Imperial Co., St. Catharines, Ont., 
to extend service in the western 
market. 

Anthes-Imperial President D.G. 
Wilmot said the plant will make 
4-in. to 12-in. pipe in 18-ft. lengths 
and most of the pig and scrap 
iron and steel it uses will come 
from Southern Alberta. Coke will 


A 
Balanced Fund 


owning over 


100 


Canadian Securities 
, SEND FOR COPY OF 





LATEST QUARTERLY REPORT 
SHOWING LIST OF SECURITIES OWNED 





Mackellar bc imported from the U. S. as 
k Canadian coke is deemed unsuit- | D¢ 
Securities #ble for the melting and pouring | highs. 


Canadian stock markets have been holding up against declines 
in the pace-setting New York market. Actually, since the beginning p 
of the year, Canadian industrials show slightly higher levels accord- 
ing to popular indicators. However, Wall Street is down to the low- 
est point in about two months. So far in 1956, New York has dipped 
about 3%, according to the Dow-Jonés Industrial Average. 

Reason for the relative firmness in Canadian stocks as compared 
to American issues is said to be previous failures of Canadian issues 
to swing as sharply higher as U.S. stocks in the late fall and the 
beginning of this month when they bounced back quickly to previous 


erning the sale of smal] specula- 
tive 
under) than originally proposed 
last July are presently being 
drafted by the U.S. Securities 
and Exchange Commission and 
will be announced shortly. 


date SEC regulations A and D is 
in the “escrow” provision, oppos- 
ed by Canadian dealers (The 
Post, Nov. 19). This required im- 
pounding proceeds of sale of 
shares unless at least 85% of the 
total offering is sold within six 
months 


SEC May Ease Re 


Less stringent regulations gov- 
stock issues ($300,000 or 


Principal change in the July 
roposals to amend and consoli- 


LIMITED 
Mackeliar Bidg., 25 Melinda St. process. 
Toronto 





























and two in St. Catharines. 


The plant will be one story high 


(f owwenrenonm 2 Why Poe HANG of mill type construction, occupy 
latest report of Roo nae about 50,000 sa. ft., and employ 

7 SE ais CR RG '75 people. 
ADDRESS | It will. be the company’s fifth 
t 4 | manufacturing unit. Other plants 
—“f ‘are in Edmonton and Winnipeg, 








LEP TRANSPORT (Canada) LTD. 


CUSTOMS BROKERS 
AND 
INTERNATIONAL FREIGHT FORWARDERS 


Take pleasure to announce that 


ARTHUR LAING, M.B.E. 


former Collector of Customs & Excise for the Port of Montreal, 
has joined their Organization as Chief Consultant in matters 
affecting Customs, Excise and Sales Tax. 

















UNIVERSITY OF TORONTO... UNIVERSITY EXTENSION 


A Correspondence Course in 


HOW TO INVEST YOUR MONEY 
IN SECURITIES 


In practical, everyday language, this course enables you to 
obtain a clear understanding of investment terms, principles and 
procedures, and their use in the wise investment of your money. 

Based upon the pooled experience of leading Canadian Invest- 
ment Houses, this course is offered in co-operation with the Educa- 
tion Committee of THE INVESTMENT DEALERS’ ASSOCIATION OF 
CANADA. 

The fee for this course is $12. For information on Course Content and 
registration write to: THE DIRECTOR OF CORRESPONDENCE COURSES, 
UNIVERSITY EXTENSION, 65 ST. GEORGE STREET, TORONTO 5, CANADA. 

















As principals we offer subject to prior sales 


New Issue ; 


THE ONTARIO JOCKEY CLUB LIMITED 
514% First Mortgage Sinking Fund Bonds 
Series ‘A’ 

To be dated January 1, 1956 


To mature January 1, 1971 


Redeemable at 105 and accrued interest to January 1, 1957, 
premium declining thereafter to maturity 


PRICE: 100.00 and accrued interest 
YIELD: 5.25% 


BURNS BROS. & DENTON 


Limited 
44 King St. W. 507 Place d’Arme 
Toronto Morftreal 
Ottawa Hamilton Winnipeg 














Shares of companies in Garfield Weston empire show easier ten- 
dencies following heavy buying and sharply rising prices late in 1955, 
Here’s a table showing what has happened to some of the key firms 
in this food colossus. 


End End 1955-56 
Now 1955 Nov.’55 High Low 
G. Westen B ccaceccccccecesns Geen $35% $37% $ 37% $294 
G. Weston B. .cccccccecssceccese See 26% 37% .. 8T% 29% 
-  ) Fear ae 98 87 104 68 
BOGE TE, cvcccoscceseoceanse 8614 9014 79 91 58 
om a & 


THE STREET IS TALKING ABOUT—Dominion Tar & Chemical 
at $13% nudging its high of $13% and up almost 75c so far this year. 
Company reported to have enjoyed record earnings in 1955 with 
street guesses running at about $1.20 a share, compared with 56c a 
share for 1954. Odd optimist talks of $1.80 a share , . . Canadian Pacific 
Railway a strong spot in otherwise weak leaders with interest high 
in U.S. Shares at $34 up from $33% in a week .. . International 
Petroleum is anothex interlisted issue that resists downward trend 
on Wall Street in adding a fraction at $295. with rumor saying par- 
ent company Standard Oil (NJ) planning to offer to buy more shares, 
Esso already holds about 80% of International Pete common, An- 
other Esso subsidiary, Imperial Oil drops back to $38% from $39'%. 
Company announces planned record expenditures of $115 millions 
this year. 

* * * 

Trans-Mountain Oil Pipe Line still] churning higher hits top of 
$50 before settling back to $49%. Stock has come up from $38 at the 
beginning of December with reports circulating of new interests 
holding large blocks (The Post, Jan. 14) .. . Interprovincial Pipe Line 
bounces up $1 to $28% on news that company is stretching its crude 
carrier to a Toronto suburb but later settles back to $28% .. . Atlas 
Steels comes up from $18 to $18% in two weeks as sharply improved 
earnings expected and company announces formation of titanium 
processing subsidiary in association with a U.S. firm 

os * * 


Mexican Light and Power settles back slightly to $15% from $16 
a week earlier but is still up from 1955 year end level of $15%. A 
U.S. investment firm—New York Hanseatic Corp.—notes company 
sees need for $200 millions of plant expansion to keep pace with 
growth over next nine or ten years. The company must be able to 
attract substantial amounts: of capital from the private market. 
Government realizes that rates must be at levels sufficient to provide 
profits and dividends that will bring in this capital. If earnings im- 
prove, says the analysis, there would be every prospect of consider- 
ably higher dividends. 
” m ~ 
Sun Publishing shares have crept up quietly from $13% following 
five-for-one stock split last fall to about $15%. Shares trade infre- 
quently. Previous to split stock was selling at about $70 and had 
almost doubled in price from $36 level early in 1955. Dividends on 














Want to Know 


Family Market? 


What’s What in the French Farm 


the new stock of 20c cash plus 40c in redeemable preferred stock ex- 
pected, says an analysis by Pemberton Securities. Major interest of 
this company is daily newspaper in Vancouver and other interests 
include a radio station, a-‘U.S. publishing firm and a large interest in 
a mountain resort firm. 
” ~ * 
OVER-THE-COUNTER—Feature here was a U.S. issue—Ford 
Motor. This is the stock being sold to the public by the Ford Foun- 
dation at $64.50 a share. Ford Motor traded in Canada on an “as, 
if and when issued” basis and surged up to about $69.50, indicating 
heavy oversubscription of the original offering. At the time the 
shares were being traded in Canada, U.S. dealers were unable to 
participate because of securities laws which prohibit trading before 
offering has been “blue-skied.” . . . Manufacturers Life jumped $10 
to about $280 with buying said sparked by report that a partner in 
a U.S. investment firm has become a.director of the Canadian firm. 
This reflects major U.S. interest in Canadian life companies in recent 
years ... Isotope Products sells briskly lower to $4-$4.50 range from 
$4.75-$5.25 previous week after news of planned financing through 
issuance of rights (The Post, Jan. 14). 
* os ~ 
OVERSEAS MARKETS—Prices slip back in line with softness 
on Wall Street. Activity dries up on the decline and brokers report 
dip largely result of a lack of demand rather than increase in selling. 
Bowaters down about 30c in $6.65 to $6.80 range. British Aluminium 
slips about 25c to $65, to $6%. Considerable interest in this alumin- 
um company following plans to build smelter in Canada. Importance 
of Canadian expansion is shown by fact that company now has total 
assets of £26 millions while cost of plant here will be £46 millions. 
Three-stage smelter will have ‘eventual capacity of 160,000 tons an- 
nually which is expected to be just enough to take care of antici- 
pated growth in U.K. market for the metal by 1965. Britain now 
uses about 300,000 tons aluminum annually of which only 30,000 


The commission now proposes 
that the issuer and principal un- 
derwriter undertake to return to 
the purchaser 85% of the offering 
price of the shares sold if less 
than half of the issue is sold 
within six months. 


These New Issues 


Sold This Week 


The volume of bond issues is 
continuing at a high level with 
a $7.9-million Loblaw Leased 
Properties Ltd., 442% first mort- 
gage sinking fund series C bonds, 
maturing Feb. 1, 1981, placed on 
sale this week. 

Issue was Offered at 99 plus 
accrued interest by a syndicate 
headed by McLeod, Young, Weir 
& Co, Bonds yield about 4.57%. 
B.C. Forest Products Ltd, has 
placed privately a $25-million 
issue Of 4%% 20-year sinking 
fund series A bonds maturing 
Jan. 15, 1981. Bonds will be dated 
Jan. 15, 1956, and will be ready 
for delivery Jan, 31. They sold 
at par plus accrued interest and 
yield 442%. 
A $30-million issue by »B.C. 
Electric will be offered soon, it 
is reported. 
The City of Mortrea] wil] seek 
$20 millions in new money later 
this month. The debenture issue 
is part of a $60-million financing 
the city hopes to accomplish by 
April, 1957. Tenders will likely 








sulations 


Here are some of the other 
changes in the July proposals the 
SEC is considering: 

—Canadian but not U. S. issuers 
would be required to qualify 
their securities for sale under 
state .or provinc.al “blue sky 
laws” in the state or province of 
their principal business operation. 
—lIssuer and principal under- 
writer would have to undertake 
not to sell or distribute to the 
public for at least one year 
securities issued to “insiders,” 
—In addition to the offering 
circular and limited advertise- 
ments such as “tombstone adver- 
tisements,” reports such as are 
normally sent to securities hold- 
ers would also be permitted. 
Such reports, however, would be 
required to bé filed with the 
commission when used in con- 
nection with a public offering. 





Se ANNOUNCEA EN  ————— 





DENTON 8B. CREIGHTON 


Announcement is made by Nesbitt, Thom- 
son and Company, Limited, of the ap- 
pointment of Denton B. Creighton as 
Vice-President of the Company in charge 
of sales. «Mr. Creighton has been as- 
sociated with the firm for over 30 years 
and has been a Director for the past 
14 years. 
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Financial Surveys 


We are preparing financial surveys of a number 
of Canadian corporations and «banks, which = | 
present in a concise manner, historical and =} 
statistical data, including a market chart and 
recent published information. i 

The following surveys are among those 
available: 


Abitibi Power & Paper Company, Limited 
The Bell Telephone Company of Canada 
Canadian Pacific Railway Company 


The Royal Bank of Canada 













Copies will be forwarded to you without obliga- 
tion on request to our nearest office. 
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Wood, Gundy & Company 


az S43 

















Toronto Montreal Winnipeg Vancouver Halifax 

Saint John Quebec London, Ont. Hamilton Ottawa 

Kitchener Regina Edmonton Calgary Victoria 
London, Eng. Chicago New York 


























be called on Jan. 31. 
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Members of The Toronto Stock Exchange 


615 DOMINION BANK BLDG. 
TORONTO Tel. EM. 4-3293 
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ADDITIONAL ISSUE 





$7,900,000 
Loblaw Leased Properties Limited 


(éncorporated under the laws of Ontario) 
41% First Mortgage Sinking Fund Bonds, Series € 


To be dated February 1, 1956 


Principal and half-yearly interest (February 1 and August I) and redemption premium, if any, are to 
be payable in lawful money of Canada at any branch in Canada (far northern branches excepted) of the 
Company’s bankers, at the holder’s option. Bonds are to be issued in coupon form in denominations of 






















To mature February 1, 1968 


$500 and $1,000 registerable as to principal only and in fully registered form in denominations of $1,000 
and authorized multiples thereof. 


The Series C Bonds are to be redeemable otherwise than out of sinking fund moneys at the option of 
the Company in whole at any time or in part from time to time on not 

rincipal amount thereof plus a ‘aire of 3% of such principal amount if redeemed on or 
aeaae 1, 1957 such premium t 










ess than 30 days’ notice at the 
before 


ereafter decreasing 4 of 1% of such principal amount for each year 


Ask La FERME! 


_| tons are home produced. 





Yes, if you want to know what’s what in the French 
farm family market (not merely Quebec, for though a 
large part, Quebec is still only part of it) ask La 
FERME. Its staff has the experience, the contacts, and 
the intimate knowledge to give you most of the answers 
offhand—fand it knows where to dig up the rest! This 
is much too big a market to leave to guesswork and 
hearsay. Let La FERME supply the facts, and help 
you interpret them. 


Purchase of Toronto Brick Co. 
by Frontenac Floor & Wall Tile 
Ltd., Kingston, Ont., a major Ger- 
man construction firm, is broaden- 
ing its interests here. 

_ Frontenac is the Canadian sub- 
sidiary of Agrob (A.G. Fiir Grob 
und Feinkeramik), a Munich 
construction firm. (The Post, Oct. 
‘18, 1955.) 

Agrob is the biggest tile pro- 
ducer in Europe and turns out 
90 million bricks a year. It has 
seven plants in. Germany, em- 
ploying 3,000 in the production 
of floor tiles, wall tiles, bricks and 
insulators. It also has a plant in 
Belgium and another in Spain. 

Agrob decided to-.enter Canada 
after studying and finding the 
construction field here “most en- 
couraging,” company officials who 
have just arrived from Germany 
told The Post. 

At the Frontenac plant, which 





For full information on the French farm family market, 
and this French farm family medium, draw freely on 


fa FERME 


Ontario Manager 
George K. O’Brien 

47 Dundonald St, 
Toronto—W Alnut 2-9147 





Director of Advertising 
Walter G. Blennerhassett 
909 Mount Royal Sz. E. 
Montreal—LAfontaine 6-3327 





Because of its wide circulation and low line rate, la FERME makes an 
excellent medium for a test campaign. 
































SELECTED BOND OFFERINGS 


Seeurity Rate Maturity Price Yield 
Government of Canada 3% 1959 9945 3.20% 
Province of Ontario Gtd. Hydro 334% 1966 99.75 3.78% 
Province of Ontario Gtd. Hydro 4% 1976 101.25 3.91% 
Regent Refining (Canada) Limited 444% 1975 96.25 4.54%, 
Bicroft Uranium Mines Limited 5% 1962 98.50 5.30% 


We, as principals, offer these securities subject to prior sake 
and change in price. 





—_—~ 


BANKERS BonD CORPORATION 


LIMITED 
Business Established 19## 
44 KING STREET WEST, TORONTO 
KITCHENER LONDON HAMILTON 
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Control of Toronto Brick 


Acquired By German Firm 





it took over in July, it is carrying 
out modernization and expansion 
with the installation of new equip- 
ment, importing some of the more 
specialized pieces from Germany. 
Frontenac acquired a majority 
of the 163,245 Toronto Brick com- 
mon outstanding at $18 per share. 
The stock has been trading around 
this figure recently and has been 
as high as $19.50 and as low as 
$17 during the past year. Should 
the minority shareholders agree 
to sell their shares at this price 
Frontenac will have acquired all 
the outstanding common stock for 
approximately $2.9 millions. 
It is understood that the pur- 
chase will not involve any changes 
in production or personnel. 
Minority shareholders have un- 
til Feb. 15 to sell their shares at 
$18. Directors have sold their 
shares at this price. It is expected 
that company earnings for 1955 
will be somewhat higher than for 
1954, a company spokesman told 
The Post. Annual report is ex- 
pected to be available late in 
March. 

Toronto Brick showed a net 
profit of $445,948 for 1954, which 
was 12.7% higher than net profit 
of $395,727 in 1953. Net profit for 
the six months ended June 30, 
1955 was $238,570, 26% higher 
than net profit of $232,585 in the 
corresponding period of 1954. 


Ont. Broker-Dealers’ 
Will Meet in Toronto 


The Broker-Dealers’ Association 
of Ontario has re-elected by accla- 
mation its board of governors. Mem- 
bers are: Harry Brown, Brown Bald- 
win & Co.; J. A. Henley, Imaco 
Corp.; A. C. McLean, A. C. McLean 
& Co.; M. A. Moysey, Hevenor & 
Co.; C. T. Smith, Seigneur Securi- 
ties Ltd.; W. E. Smith, William E. 
Smith; James Stewart, James Stew- 
art Securities Ltd.; E. M. Robertson, 
Robertson, Malone & Co.; and A. K. 
B. Williams, A. K. Williams & Co. 





commenced or elapsed from February 1, 1957 to the date s 
February 1, 1980 and thereafter and prior to maturity at 

eases with accrued interest to the date specified for redemption; provided that the Company may not 
redeem Series C Bonds before February 1, 1961 for the purpose of refunding by the issue of other 


funded obligations at a lower rate of interest. 


The Series C Bonds are to be redeemable out of sinking fund moneys at the principal amount of such 
Bonds plus accrued and unpaid interest to the date specified for redempti 


Im the opinion of Counsel these 414% First Mortgage Sinking Fund Bonds, Series C, will be investments in 
which the Canadian and British Insurance Companies Act states that a company registered under Part IIf 
thereof may invest its funds, without resorting to the provisions of subsection (4) of section 63 of the said Act. 


We, as principals, offer the 444% First Mortgage Sinking Fund Bonds, Series C, subject. to prior sale 
and change in price, if, as and when issued and accepted 
matters on behalf of the Company by Messrs. Blackwell, Hilton, Treadgold & Spratt, Toronto, and on 
our behalf by Messrs. Borden, Elliot, Kelley, Palmer & Sankey, Toronto, who are also Counsel for 
Loblaw Groceterias Co., Limited, the vendor of the properties acquired and to be acquired by the 


Sinking Fund 


The Company will covenant to establish a sinking fund for the Series C Bonds by paying to the Trustee 
a sum sufficient to provide for the retirement of $316,000 principal amount of such Bonds on February 
1 in each of the years 1957 to 1980 inclusive. Such sinking fund payments together with an additional 

ayment of a sum sufficient to retire $316,000 7 = amount of Series C Bonds on their maturity 
Agee will provide for the retirement of the Series C 












ified for redemption up to and oe 
e principal amount thereof, together im a 
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ds in full. 





Trusteec National Truet Company, Limited 




















Company as referred to herem. 


Subscriptions 
reserved to close the subscription 


" Je is expected that Bonde in interim form, subsequently exchangeable for definitive Bonds when 
available, will be ready for delivery on or about February 1, 1956. 


A copy of the offering prospectus will be promptly furniched upon request. 


Price: 99 and acerued interest te yield about 4.57% 


will be received , 


to rejection or allotment im whole or im part and the right is 
8 at any time without notice. 



















y us and subject to the approval of all legal 





McLeod, Yeung, Weir & Company 
ner 


Weed, Candy & Company 


Limited 











W. C. Pitheld & Company, 
Limited 


























The annual meeting will be hekd 
in Toronto on Jan. 21. 
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Announcement is made by Nesbitt, Thomson and Company, Limited, of the ap- 
pointment of J. |, Crookston as Vice-President, resident in Toronto, and J. Ross 
Oborne as Ontarie Manager. Mr. Oborne has also been elected a Director of the 
ffin. Both Mr. Crookston and Mr. Oborne have been associated with the Company 


for 


Ontario. 
a 


J. 1. CROOKSTON J. ROSS OBORNE 


many years, and their new appointments reflect the firm's widening activities in 
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We have pleasure in announcing that 
GEORGE H. BECK 
has been elected a Director 


of this Company. 





BARTLETT, CAYLEY & COMPANY 
Limited 
Members: The Investment Dealers’ Association of Canada 
320 Bay Street - Toronto 


W.T. BARTLETT ¢ A. B. CAYLEY « E. A. ROBINSON e G. H. BECK 
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What are Your Securities 
Worth Today? 


Perhaps they are worth more, perhaps less, 





than they were last time you looked. In 


any event, it is sound practice to check 





values periodically —say twice a year. Our 


nearest office will gladly give you an up- 
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to-date valuation of your holdings. 


ROYAL SECURITIES 


CORPORATION LIMITED 


244 ST. JAMES STREET WEST 360 BAY STREET 
MONTREAL TORONTO 


Business established 1903. Offices from coast to coast. 


56-4 
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POLICY SQUEEZE 





Bond Yields’ Gap Narrows 


Short-Terms Attractive; Capital Works Encouraged 


Short-term government bonds 
are becoming more attractive -for 
large investors as the difference 
in yield between a long-term ma- 
turity and a short issue narrows. 

As the accompanying chart of 
yields on theoretical issues shows, 
return is close on money invested 
in three varying Government of 
Canada maturities. Al@hough the 
25-year maturity has climbed 
slightly as interest rates rose gen- 
erally, the 10-year issue has im- 
proved in yield even faster and 
yield on a two-year bond has 
climbed rapidly since mid-1955. 
(These are theoretical issues 
which are used as indications of 
trends in interest rates.) 

The Canada 2’s of ’58 are sell- 
ing to yield 3.25%, 3% of 1966 are 
at 3.30%, while a theoretical 25- 
year Canada bond might be sold 
at about 3.40%. (There is no 25- 
year maturity outstanding.) This 
is a difference of only 15c per 
$100 of bond between the 1958 
and 25-year maturities. 

This means that the investor 
who puts his money into a bond 
coming due in two years will get 
a rate of return only slightly less 
than what is obtainable on money 
invested for 25 years. 

At first glance this situation ap- 
pears unusual but investment ex- 
perts explain that it has happened 
in the past. There have been peri- 
ods when yields on short-term 
government bonds were higher 
than those available on longer 
maturities. 

The present situation in only 
slight differentials in yields is the 
result of Bank of Canada policy 
aimed at tightening credit in view 
of some signs pointing toward in- 
flation. 

It emphasizes the policy of tak- 
ing steps to inhibit what it consid- 
ers dangerous short-term tenden- 
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INTERIOR BREWERIES 
LIMITED 


The following notice appeared in The 
Vancouver Sun newspaper on November 
29th, 1955 and again on December 6th, 
1955 in accordance with the provisions of 
a Deed of Trust dated June 15th, 1950 be- 
tween Interior Breweries Limited and 
The Canada Trust Company and is pub- 
lished herein for information:- 





INTERIOR BREWERIES LIMITED 
NOTICE OF REDEMPTION 
OF BONDS 


TO the Holders of thd 412% First Mert- 
gage and Collateral Trust Bonds, Series 
“A” due June 15th, 1962, 


NOTICE IS HEREBY GIVEN that on 
the 30th day of December; 1955, the above 
Company, pursuant to the provisions of a 
Deed of Trust and Mortgage dated the 
15th day of June, 1950 between Interior 
Breweries Limited and The Canada Trust 
Company, intends to redeem all of its 
bonds which may then be outstanding. 


The redemption price will be the 
principal amount thereof and _ interest 
accrued thereon to the date of redemption 
together with a premium of 2% of the 
principal amount thereof payable at the 
option of the Holder at any Branch of 
The Canadian Bank of Commerce, in 
Canada. 


The redemption monies will be payable 
only upon the surrender of the said bonds 
with coupons due on and after June 15th, 
1956 attached, and in the case of regis- 
tered bonds, payment will be made only 
to or upon the order of the registered 
Holder thereof, From and after the re- 
demption date, interest on the said bonds 
ceases and coupons for interest to accrue 
thereafter will be null and void, 

DATED at Vancouver, B.C, this 28th 
day of November, 1955. 


INTERIOR BREWERIES LIMITED, 


PER: THE CANADA TRUST COMPANY, 
TRUSTEE, 


VANCOUVER, B.C. 
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your business. 


division are: 


l. to bring together persons interested in 
the purchasing or selling of businesses. 


2. to provide the experience required to 
deal with the complex problems encountered 
in mergers and amalgamations. 


3. to assist in the appraisal and valuation of 


large businesses. 


Many questions relating to these services 
are answered in our booklet “Selling Your 
Business”. Simply write or call Mr. F. E. Mullin, 
Manager, Business Sales Division, 110 Yonge 
Street, Toronto 1, Ontario. 





1 
HURON & ERIE - CANADA TRUST 


CA 
aS 


Bronch 
Offices 





ES, part of our business at Canada Trust is 
Whether you are thinking 
of buying, selling or appraising a business, you 
will be interested in our specialized Business 
Sales Division. Three important services of this 






CANADA TRUST 


CALGARY - CHATHAM - EDMONTON - GUELPH - HAMILTON - LONDON - MONTREAL - REGINA 
ST. CATHARINES - ST. THOMAS - TORONTO - VANCOUVER - VICTORIA - WINDSOR - WINNIPEG 
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By FRANK KAPLAN 








Theoretical Canada Bond Yields 









































® As at December 13. 


a PERCENT 
S 1S" ANO ENO OF MONTH T a 
« 
3 

¢ 10 YEA e 

* 

Z 

a 
. iS ae 2 
pee 3 

d 

| EE Pe ee a oe ee ea ee ee Se a A ee 
JAN * 1954 OEC VAN 1955 otc 








cies like those which appear in 
rapidly rising consumer credit 
while leaving the economy in po- 
sition to continue long-term 
growth. 


The Bank Policy 


The Bank of Canada, say bond 
traders, has been a regular buyer 
of long-term gévernment bonds 
while taking steps to depress 
short-term bonds and thus in- 
crease yields. By maintaining a 
fairly stable level of yields on| 
longer bonds, it shows a policy of 
continual encouragement to such 
fields as housing and natural re- | 
source development, | 


If long-term bond yields had | 
shown the same increase as short- | 
term issues, mortgage money) 
would be more expensive since it| 
is a long-run investment. Simi- 
larly, mining, oil and other com- 
panies who wish to undertake 
major capital expenditures pro- 
grams like a large new plant are 
still encouraged to sell bonds that | 
might mature in 20 years. 


Had long-term interest rates in- 
creased as sharply as short-term 
rates, companies would have been | 
discouraged from borrowing 
money for major expansion pro- 
grams. Questions bothering bond 
dealers are whether this present 
narrowness will remain the rule 
for some time; whether present 
short-term rates are the correct 
level and rates will rise on long- 
term bonds; or whether short- 
term rates are too high and will 
fall back. . 

In the light of the factors which 
caused this climb in short-term 
bond interest rates, it might ap- 
pear that they could soon settle 
back. Short-term rates started 
climbing shortly after midyear as 
Canada’s chartered banks were 
forced to sell short-term bonds to 














Dividend Changes 





ONTARIO LOAN & DEBENTURE CO.—15c 
| extra on new common payable Feb. 1, 
1956 to holders of record Jan. 20, 
ex-div. Jan. 18. Regular paymegts 25c 
quarterly and in Feb. ‘55 paid 10c 
extra, Recent price: $28. 


GREAT WEST COAL CO.—2'/¢ on class 
B payable Feb. 15, 1956 to holders of 
record Jan. 31. 1955 payments: 10c in 
Apr. and 12'%c in each of May, Aug. 
and Nov. Recent price: $8. 

ROYAL TRUST CO.—25c plus 25c extra 
on capital stock payable Feb. 1, 1956 
to holders of record Jan. 20, Regular 
payments 25c quarterly but paid 20c 
extra in ‘55. 

CANADIAN INVESTMENT FUND LTD.—8c 
on special and ordinary stock payable 
Feb. 1, 1956 to holders of record Jan. 
16. 1955 payments: 8c in Feb., 7c in 
May, 9c in Aug. and 10c¢ in Nov. 
(total 34c). Recent price: $9.04. 


LAURA SECORD CANDY SHOPS LTD.—725c 
on common payable Mar. 1, 1956 to 
holders of record Feb, 15, ex-div. Jan. 
13. Paid 80c (20c¢ per quarter) pilus 
20c extra in 1955. Recent price: 
$20 Y%,. 





Lincoln Hosiery 


Plans Expansion 


Lincoln Hosiery Ltd., St, Cath- 
arines, Ont., is planning to in- 
crease its production through the 
installation of additional knitting 
equipment. The company reports 
a substantial increase in profits 
for 1955 over 1954. 











Have You Considered 


ELECTRONICS 


as an Investment Medium? 


You can invest in a diversified group 
of electronics securities through 
the shores of 


TELEVISION - ELECTRONICS 
FUND, INC. 


Get the booklet-prospectys cbovut the 
Company from 


W. K. MURRAY & CO. 


investment Advice Since 1933 
9 Adelaide St. £., Toronto, Ont. 




















obtain cash to meet mushrooming 
demand for loans. 


The movement accelerated late 
in the year as the Bank of Can- 
ada used its “moral suasion” 
policy to increase secondary re- 
serves in the banking system. 
After a series of increases in the 
bank rate there was some talk 
that the Bank of Canada might 
order chartered banks to raise 
their reserves to 9% of deposit 
liabilities from 8%. This would 
have forced the banks to dispose 
of some $800 millions or more of 
assets in a month, 


It was decided that the banks 
would establish a secondary line 
of liquid reserves in treasury bills 
and day-to-day loans which would 
bring first and second lines of re- 
serves to total of 15%. This move, 
say economists, has the effect of 
adding some .$500 millions to re- 
serves. 

However, the banks are given 
until May to achieve this new re- 
serve relationship. And the Bank 
of Canada took steps to see that 
more treasury bills were available 
by increasing its weekly offering. 
Whether the Bank of Canada pro- 
vides the cash reserves to buy 
these bills remains a question. 


At the time of the new ruling, 
banks certainly were not buyers 
of short-term securities and were 
probably, in most cases, already 
sellers. The result was that sell- 
ing increased by the banks.as they 
sought to establish the secondary 
reserve line. 


And, in addition, it came at the 
end of the year when demands on 
banks were heavy in anticipation 
of heavy Christmas business. 

The.future pattern is up to the 
Bank of Canada monetary ex- 
perts. If economic conditions in 











BAILEY SELBURN 


January 21, 1956 THE FINANCIAL POST 


: 4 OO ee ne / 7 te fe, Dre Page - 
St we ee we a a ~~ Se oe, wre oe, ee ss 
a 4 Cay Nis — ee ee a ee . ro y =a a .o enh ae ee ee ue 2 
a ea pees ae ee tt Ee ge Oe he nag tts ae a Neel ao eee ENS TN eee ing eso 
. 











Convertible Preferred Shares 





Price : at market* 








to yield about 4.90% 





PETITE 

HTM 
HUH AT AHI 
Hin 


beiial 

il We 

Ht 
WH 


HY 
HH 


WL 
WH 


NG 


Hil} 


‘ii 


cance 


oii iene 


Domruon Securities Gepn. Limrrep 
Underwriters and Distributors of Investment Securities since 1901 


Toronto Montreal New York London, Eng. Winnipeg Calgary Vancouver Victoria . 
London Kitchener Brantford Hamilton Ottawa Quebec Holifax Saint John 


+ We have prepared a review on Bailey 
Selburn Oil & Gas Ltd., Convertible 
Preferred Shares which are listed on 
The Toronto Stock Exchange and 
Montreal Stock Exchange. 


Our review describes the Company's 
operations and future prospects. 


We recommend the Convertible Pre. ° 
ferred Shares for growth and income. 


. “Approximate price $25.25 — (plas brokerage) 
Copies available on request 


50 King Street West, Toronto 








Canada continue good, it may be 
felt that the present narrow 
spread in yields should be main- 
tained, thus tending to hold down 
the amount of money available 
for short-term lending while 
keeping up the pace of long-run 
development. 
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KERNAGHAN & (CO. LIMITED 


Members: The Investment Dealers’ Association of Canada 
E. B. Kernaghan F. C. Woolley W. W. Davison 
K. A. W. Sutherland J. W. Willis 
2nd Floor, 67 Richmond St. W. Toronto 
EM. 4-4256 EM. 8-3871 

















WV take pleasure in announcing that 


NORMAN F. CARNEGIE 


has joined the Toronto office of our organization 


as a client’s man. 


Montreal 
Halifax Saint John Hugh Mackay & Company 
Ottawa 
Cornwall Toronto Members of 
Winnipeg all Stock Exchanges in Canada 
Calgary Edmonton 
Vancouver Victoria 44 King Street W., Toronto EM 3-6144 
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less than 414% per annum; and provid 


tewart, Tordnto, and 


W. C. Pitfield & Company, 


414% Sinking Fund Debentures Series A 


To be dated January 15, 1956 


Sinking Fund 


These Debentures having been sold, this advertisement appears as @ matter of record only. 


$25,000,000 
British Columbia Forest Products Limited 


(Incorporated under the laws of the Province of British Columbia) 


Principal and half-yearly interest (January 15 and July 15) and redemption premium, if any, payable in lawful money of 
ar at any branch in Canada of the Company’s bankers, at the holder’s option. Cou 
$1,000 registrable as to principal only and fully registered Debentures in denominations of $1,000 and authorized 
multiples thereof. Redeemable (otherwise than out of sinking fund moneys) prior to maturity at the option of the Company as a 
whole at any time or in part from time to time by lot, subject to the provisions of the trust indenture, on thirty (30) days’ notice 
at the principal amount thereof plus a premium of 414% if redeemed on or before January 15, 1961; of 4% if redeemed thereafter 
and on or before January 15, 1966; of 3% if redeemed thereafter and on or before January 15, 1971; of 2% if redeemed thereafter 
and on or before January 15, 1976; of 1% if redeemed thereafter and on or before January 15, 1980 and thereafter and prior 
remium; together in all cases with accrued interest to the date specified for redemption; provided 
not call these Debentures for redemption (otherwise than out of sinking fund moneys or unless required as a 
result of certain sales and disposals of assets as set forth in the prospectus) in whole or in part on or before January 15, 1966 in 
connection with a refunding operation by the application, directly or indirectly, of borrowed funds. bearing interest at a rate of 
further that in the event of certain redemptions required as a result of certain sales and 
disposals of assets as set forth in the prospectus no premium shall be payable. Redeemable out of sinking fund moneys 
the principal amount thereof; together in all cases with accrued interest to the date specified for redemption. The D 
issued under a trust indenture to be made as of January 15, 1956 between the Company and Montreal Trust Company, 


The Company will covenant in the trust indenture to pay to the Trustee as and by way of a sinking fund for the 44% 
Sinking Fund Debentures Series A before January 15 in each of the yeara 1959 to 1961, both inclusive, a sum sufficient to retire 
on January 15 in each of such years $750,000 principal amount of these Debentures; before January 15 in each of the years 1962 
to 1966, both inclusive, a sum sufficient to retire on January 15 in each of such years $800,000 principal amount of these Debentures; 
and before January 15 in each of the years 1967 to 1980, both inclusive, a sum sufficient to retire on Januar 
— amount of these Debentures. Such sinking fund 


Jebentures at maturity will be sufficient to retire all of these Debentures by maturity. Particulars concerning 
the sinking fund are more fully set out in the prospectus. 


To mature January 15, 1981 


n Debentures in denominations 


by lot at 
ebentures 


15 in each of such 
p*, ments and the retirement of $1,250,000 principal 





Trustee: Montreal Trust Company 





In the opinion of counsel these Debentures will be an investment in which the Canadian and British Insurance 
Companies Act (Canada) states that a company registered under Part III thereof may invest its funds, without 
resorting to the provisions of subsection (4) of section 6 of such Act. 





We, as principals, offer these Debentures, if, as and when issued by British Columbia Forest Products Limited and 
by us and subject to prior sale or «hange in price and to the approval of all legal matters by our counsel, Mesers. Fraser, Beatty, 


y Mesers. Lawson, Lundell, Lawson & McIntosh, Vancouver, counsel for the Com- 
pany. Mesers. Lawson, Lundell, Lawson & McIntosh will give an opinion in respect of matters of local law in British Columbia 
and the other counsel above-named wil! rely on such opinidn. 


PRICE: 100 and accrued interest to yield 414% | 


Subscriptions will be received subject to rejection or allotment in whole or in part, and the right is reserved to close the 
subscription books at any time without notice. It is expected that Debentures in interim form will be ready for delivery on or 


A copy of the prespectus has been filed with the Registrar of Companies for the Province of British Columbia. 
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The Editorial Page 





This Could Stunt Quebee 


Much more than the newsprint industry in 
Quebec is concerned with Premier Duplessis’ 
move to discipline the big paper companies, The 
whole province can lose, and lose heavily. 


It is difficult to,see how this latest Quebec 
legislation, coming on the heels of other dis- 
criminatory bills introduced by the Duplessis 
Government in recent years, cannot help but 
threaten Quebec’s industrial growth. And any- 
thing that impedes that growth is bound to re- 
duce the opportunities for the people of Quebec 
to be employed within their own province. If 
industry does not expand in Quebec. most as- 
suredly its people will have to go outside the 
province to find free and adequate opportunity. 


Not so many years back thousands of young 
Quebeckers left their native province every year 
in search of ihdustrial jobs they could not find 
at home. Does Mr. Duplessis wish to see those 
narrow days return? They could return if the 
flow of new investment capital, the foundation 
of new industry and new jobs, is diverted else- 


e-— --- 


where. From this new Quebec legislation one 
can hardly escape the conclusion that: 

1. Any contract or understanding entered 
into in good faith between the province or a 
municipality in the province and an industrial 
company can be set aside by provincial legis- 
lation. 

2. That the taxing power of the province can 
and will be used for political purposes. 

3. That a single company or enterprise in 
Quebec can be singled out for punishment. 

Obviously, this suggests that no one can in- 
ves money in a major development in Quebec 
with any assurance that the political and econ- 
omic climate in which it will operate has any 
assured measure of stability. 

Industries that are established in Quebec will 
in most cases, of course, find it too difficult to up- 
root themselves and move to other provinces 
to evade the dangers that they may see in such 
a situation. But new industries, which have a 
choice of location, will certainly not be at- 
tracted to Quebec by this kind of legislation. 





Don't Clutter It 


Opposition leader Drew has suggested "that 
the Gordon Commission should be asked to make 
@ study and interim report on wheat marketing. 
The wheat problem is urgent but there are two 
good reasons why it should not be foisted on 
Mr. Gordon, 


First, the Gordon Commission is not a bin 
Or repository for assorted economic problems. 
It has a specific job to do: it is charged with 
attempting to suggest what the Canadian econ- 
omy may be like 25 years from now. Tossing 
current controversies its way would make it im- 
possible for it to carry out its original assign- 
ment, The .problem of grain marketing will 
probably be dealt with in the final report; but 
it will be presented as part of a total picture, not 
as a special individual crisis. 


turn this 
Gordon Commission would 


second, to problem over to the 
be to do what Op- 
position parties often accuse the Government of 
doing: shelving it. Enquiries could be met with 
the soothing response that the Gordon Commis- 
sion had taken the problem under its wing. 
Criticism could be blocked. This would be 
more unfortunate than usual if it were applied to 
the grain marketing problem, which is a matter 
that requires discussion and action here and now, 


At Last a Break 
There’s hope yet for the long. suffering tax- 
payer. Rumors fram Ottawa say that the sub- 
sidy on sap buckets is to be abolished, That’s 
a start toward economy. 


Away back during the war something seems 
to have gone wrong with the buckets used for 
collecting sap from the maple trees in Quebec. 
At any rate Ottawa offered to help in the pur- 
chase of new buckets. But apparently it’s a 
tedious business this buying new buckets. So 
every year parliament has voted $100,000. Now 
however, the job seems to have been completed 
so far as Ottawa is concerned. 


With that matter finished it is hoped that 
some similar cases may get the necessary at- 
tention, There are several others, like the sub- 
sidy on the movement of feed grain, for ex- 
ample. It likewise came into existence during 


the war. 


Britain needed meat and so to get Eastern and 
Central Canadian farmers raising pigs, Ottawa 
chipped in with most of the freight charges on 
western feed grain. Under this policy pigs could 
be fed just about as cheaply in PEI as they could 
right next door to a grain elevator in Manitoba. 

Soon it will be eleven years since the war 
Was over and long ago Britain turned to other 


and cheaper sources for bacon. But like Ten- 
nyson’s brook the subsidy on feed grains goes 
on and on. So long as it does there is no en- 
couragement or natural advantage for the west- 
ern feeder located right beside where the grain 
is grown, 


Traffie-Choked Cities 


It takes as lons 


ng now to get to the London alr- 


port from the centre of the city as it does to fly 
to Paris or Belfast, savs a Canadian correspond- 
ent. Furthermore, he predicts the time is com- 
ing, when it may take as long to plow through 
that local traffic about Britain’s capital as to 
fiv the Atlantic. 

Z be a bit fay fetched. b it certall lv 
too much of the time now gained by last alr 
travel, is lost Just a: oon we come down the 
ramp. And that is true whether we come down 
at the London airport or at Dorval. or Malton 
or Stevenson Field or almost anywhere else in 
Canada. 

We have speeded up planes and trains, We 
are building wider and straighter highways. 
Once we are on these planes. trains or super- 


highways we move far faster than our fore- 


fathers ever dreamed of moving. But it is takin 
longer and 


) 
_ 


longer to get threugh local traffic 
to where these faster planes. trains and high- 
Wavs start. It's the local traffic problem we 
have not solved. 


This Business Needs Watching 


is this: economic stabil- 


One of 1955's lessons j 


ity, like freedom, exacts its price in eternal vigil- 
ance 

this comes from President James Muir at 
the Royal Bank annual meeting. And the need 


for a watchful eye is emphasized by the experi- 
ence of Jast vear which, he savs. 


<< 


“began with an 


overhang of unemployment and slack trade” 
and ended with a build-up of “new inflationary 
pressure si 

Head of Canada’s largest bank. Mr. Mui 
sees danger ; Pena fiving as 1956 begin These 
are not sO MuUucn in prices as in Me irantic pace 
of consumer buying, business expansion. and 
the general tightness of markets in both com- 


modities and labor.” 

But handling inflation is a tricky business and 
controlling an incipient inflation is more difficult 
still, Central bank policy can do much to curb 
it — but there are dangers. If controls are not 
selective, says Muir, curbing moves can go too 
far, cutting into healthy as well as unhealthy 
bank credit and moreover, some types of credit 


lie outside the control of the chartered bank 
system, 


In his search for stability, Mr, Muir picked 
three areas as essential cut-back spots when 
dampening a big-spending mood. And his at- 
titudes on these will give business an idea of 
the shape of credit to come. He says: 

“Consumer credit like all good things 
can be carried to extremes. There need be no 
harm in this provided the consumer loan itself 
is financed out of saving—the consumer then 
borrows in order to spread his own saving 
over time. But if a great rise in consumer loans 
is financed through bank credit expansion, we 
have an expansion not of short-term, non- 
liquidating credit, but a long-term loan paid 
back only over a long period, and a consequent 
expansion of the money supply. 

“Term loans by banks to corporations and 
the purchase by banks of corporate bond issues 
are similar in effect... That is why it is essen- 
tial in normal.times, and especially when there 
is a threat.of inflation, that term loans be 
financed out of, the savings of the general 
public. 

“Mortgage loans by banks are a departure 
from traditional. short-term bank financing. 
Long-term investment, this time in a home, is 
finaneed without a corresponding act of sav- 
ing ., . Continued mortgage lending: by banks 
together with other inflationary pressures un- 
doubtedly made a contribution to instability 
in the economy.” 

No one, least of all the banks, is thinking 
of pushing anything resembling a panic button. 
Winter slow-down together with bank policy of 
tighter credit means “the three varieties of credit 
over-expansion May soon become less serious,” 
assures Mr. Muir. 


Home Consumption Only? 


For Canadians, the most horrifying part of 
Mr. Dulles’ interview in Life is the abyss that 
opens before us if what he implies about Amer- 
ican foreign policy is true, or if that implication 
is not repudiated by the United States. 

More than any other country, we have to de- 
pend on the good faith of the United States. 
More than any other ally of the United States, 
we feel the need to be treated with candor. We 
have listened to many American lectures on the 
importance of morality in international affairs. 
sometimes we have felt that the insistence on a 
particular brand of morality has been pushed too 
far; but we have always given the United States 
credit for attempting to preserve what it felt to 
be a moral standard, in international dealings. 
Even when this preoccupation with abstract 
morality seemed to interfere with the ultimately 
moral aim of keeping peace, we have respected 
it, on the ground that a neighbor who is re- 
luctant to let convenience interfere with mor- 
ality is a better associate than one who never 
lets morality interfere with convenience, 


If, as the Life article suggests. however, the 
United States was ready to use atomic weapons 
on three occasions — and said so to its adversar- 
les Without consulting its allies — what price in- 
ternational morality? This sounds like an ap- 
proach right out of Chapter XVIII of Macniavel- 
li’s “The Prince.” 


Canada has entered wholeheartedly into its 
association with the United States. In part, we 
have been aware that geography compelled such 
an association, for defense particularly, But 
we haven't dragged our feet. We have entered 
into the kind of arrangement that can only be 
founded on trust. As a nation, we want to go 
trusting the United States. 


Ol) 


The most common explanation of the Dulles 
interview and the tone of the subsequent press 
conference is that the material was prepared for 
political effect in this election year. What was 
overlooked in this and other Dulles pronounce- 
ments, however, was the political repercussions 
In other countries — especially Canada. 


Better Watch Our Step 


“It would be a useful thing if the United 
States and Canada could get together on some 
common plan to deal with their farm surpluses,” 
suggests the Montreal Star. There will be some 
who will be doubtful of that advice. They will 
argue that there has been too much “getting 
together” already, 


It was the United States, with its govern- 
ment policy of supporting farm prices at ridicu- 
lously high levels and thus stimulating excessive 
production that was largely responsible -for the 
present surpluses, It was the United States that 
insisted in pushing prices up in‘the face of in- 
creasing supplies wheh the International, Wheat 
Agreement was re-negotiated and so antagoniz- 
ing the world’s greatest wheat buyer, Great 
Britain, that she dropped out of the deal. 


In this business of selling and growing wheat 
Canada has a far bigger stake than the United 
States. With us wheat is a major product and 
a big export market is absolutely vital. Any 
joint disposal plan is bound to cost us a great deal 
more than it will cost the United States and any 
suggestion of ganging up is liable to be mis- 
understood by world customers who may turn 
still further to other sources of supply. 

For Canada wheat growing is a legitimate 
and necessary business, It is not some new sort 
of international charity or domestic politics, 





Napier Maore’s 


Seratech Pad 


A RECENT EDITION of the Miami 
Herald published an interview with 
Canada’s Lionel Chevrier, “president 
of the $900 million St, Lawrence Sea- 
way, who is vacationing from the bit- 
ter cold of Canada at the Algiers 
Hotel on Miami Beach.” 

That was the day the temperature. 
in Miami ranged from 39 to 49 and the 
same paper carried a story about a 
vacationing couple from Belleville, 
Illinois, who, with eyes glued on the 
pavement, were walking up and down 
Flagler Street looking for something. 
They .were looking for the return 
halves of their bus tickets, which 
they'd lost. They wanted to get back 
to Belleville to get warm. 

Next day, the Herald’s weather 
report was headed “BROTHER!” 
There wasn’t a human being to be 
seen on the famed Florida beaches. 

Canadians who have been a trifle 
envious of those fellow countrymen 
who during the past week or two have 
been sojourning in southern climes 
(and paying as much as $40 to $50 a 
day for hotel rooms, often unheated) 
shouldn’t feel too badly. 

Even in the Bahamas, the Gulf 
Stream’s Islands of June, the weather 
was such as to give the creeps to the 
tourist-attracting agencies. True the 
sun shone as advertised. But for seven 
consecutive days and nights a hov'line 
northwest gale, bringing chill from 








Arctic latitudes, lashed the aui- 
pelago. At Harbor Island, off Eleu- 
thera, and at other points, visitors 


were marooned when boats were 
stormbound and planes couldn’t land. 

Delayed cruise ships bound for 
Nassau arrived to find that raging 
seas barred access to the harbor. Off 
the lee shore, to which they hastened, 
heavy swells made trans-shipment of 
passengers to tenders difficult, and in 
some cases impossible. More than one 
liner upped her anchor and departed 
without a single passenger setting foot 
ashore. 

- ™ ” 

THE ONLY BENEFIT which ap- 
pears to have accrued from the worst 
January pasting in living memory is 
that visited upon this columnist and 
his wife. Their winter home, a few 
yards from the sea, took the storm's 
full blast right on the nose. It was 
coated with salt spray; its garden 
withered. On the eighth day, at low 
tide, I ventured forth to see if a grain 
of sand was left on our little beach. 
And, behold, there was a bigger and 
better stretch of sand than ever. That 
evening I met Frank Christie, who has 
a house a mile or two further round 
the coast. He said, “My beach is gone, 
Sand to a depth of six feet has been 
swept away. Nothing but rock now.” 
I sympathized. But I didn’t tell him 
about our beach. It may be that, a 
week before, it was his! 

» ” ” 

IN SPITE OF THE FOREGOING, I 
don’t think that the Canadians who 
will go to Nassau to staff the new 
Bank of Nova Scotia there will need 
to take earmuffs and overshoes. 

Already strongly entrenched in Ja- 
maica, this will be the Bank of Nova 
Scotia’s first footing in the Bahamas. 
Its chief competitor in Nassau will be 
the Royal Bank of Canada, with busy 
headquarters on Bay Street (particu- 
larly busy on government civil service 
paydays) and two branches. The 
Royal has been there since 1908. In- 
cidentally, it has some 70 branches 
throughout the West Indies and down 
to South and Central America, where 
is has 23 branches. It also has 19 in 
Cuba. 

Also in Nassau, since 1947, is Bar- 
clays, which, apart from local business, 
does well by its English connections. 

Like the Royal, the Bank of Nova 
Scotia also has strong English as well 
as Canadian contacts, and while it 
may take a little time for it to get 
settled, as it were, informed Bahamian 
opinion is that its coming is far- 
sighted. Certainly the other banks 
will bid it welcome. 

™ ~ 7 

TWENTY-ONE YEARS AGO. when 
the British Council was started to 
spread culture benefiting the British 
Commonwealth and Nation. the Gov- 
ernment gave it an annual grant of 
less than $15,000. Now it is spending 
500 times that amount—some $7,280.- 
000. And editorially the London Daily 
Express, in its campaign against 
wasteful expenditures, has been tak- 
ing the Council’s pants off. In these 
times of intrigue in Cairo, arms deals, 
and goodness knows what, the Council 
has had a Miss Reed lecturing the 
Egyptians on “Dryden and his influ- 
ence on the eighteenth century.” 

The Express belts away at the 
Council’s expensive headquarters and 
at the money spent replacing riot- 
torn buildings on foreign parts, and 
says, “Whenever there is trouble the 
British Council windows are always 
the first to be broken!” It concludes 
that it is a wasteful, futile body, and 
should be wound up. 


Stop Melf... 


“Son,” said the tactful boss to the lazy 
office boy,. “I don't know how were 
going to get along without you, but 
starting Monday we're going to try.” 


The bride of a struggling young writer 
was the big success of the evening, and 
all the men at the party elbowed each 
other to dance with her. 

“She's charming, old boy.” the host said 
enthusiastically to the husband, “and her 
dress is a poem.” 

“Not one poem,” answered the young 
writer, gloomily, “sixteen poems, five 
short stories and nine articles.” 

x 3 > 


A grandmother was persuaded to come 
to town and attend a vaudeville show 
which headlined a magician, the first one 
she'd ever seen. During his act the ma- 
gician covered a newspaper with a heavy 
cloth and read the print through it. Then 
he covered the paper with a blanket and 
again read it accurately. At this, granny 
rose hastily, whispering: “I'm goin’ home. 
This is no place for a lady in a thin 
calico dress.” 
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Post Scripts 





Railway Solomon? 

The “old man of labor relations” is 
a sprightly 46. Eric G. Taylor, a 
knock-their-heads-together type of 
labor mediator, gets down to work 
this week on one 
of the toughest 
labor jobs ever 
handéd out in 
Canada and if his 
three-year rec- 
ord of piloneer- 
ing a new pro- 
fession. is any 
standard, there'll 
be trains run- 
ning on Cana- 
dian tracks for 
some time to 
come. 

Taylor has 
s es been appointed 
by Labor Minis- 
ter Gregg to act 
as chairman of the conciliation board 
established to assist the railways and 
the 16 unions representing the coun- 
try’s 150,000 nonoperating employees 
reach agreement on a work contract. 

This is probably the biggest media- 
tion job ever handed a professional 
labor relations expert in Canada, For 
one thing, if Taylor, gets a settlement 
he will save Ottawa the embarrass- 
ment of deciding whether railway 
unions still have the historic right to 
strike. If he fails, only government 
intervention could halt a strike. 

Taylor is a frank-talking former 
university professor who has elected 
to make his livelihood in the intricate 
and complex workings of labor-man- 
agement agreements. In his three 
years as a consultant he has settled 
several major strikes and averted 
scores of others. He'll tackle the 
toughest disputes in the country and 
to each of them he brings the same 
formula: be blunt, find the motives 
and aspirations of both management 
and labor, and if necessary keep them 
up all night working for settlement if 
there is a glimmer of hope. 

Taylor, say his associates, is well 
qualified to pioneer the workings of 
his new job into profession status. He 
came to Canada as a boy from Eng- 
land and attended the University of 
Montreal. He took his Ph.D, there in 
social science and political economy 
and he taught at U. of M. as Professor 
of Industrial Organization. 

He was a staff industrial relations 
consultant to Imperial Oil when it re- 
organized and as assistant manager of 
industrial relations for CIL he got a 
deep insight into management think- 
ing. He also took an executive posi- 
tion with Brazilian Traction, working 
at Sao Paulo as a vice-presidert and 
director. 

Taylor left Brazil to spend one year 
traveling throughout Europe with his 
wife and daughter. He studied the 
social and economic recovery of sever- 
al European countries before return- 
ing to Canada in 1952. 

At the urging of Ontario’s Labor 
Minister Charles Daley he became a 
free-lance arbitrator. Since then he 
has settled the West Coast ship strike 
and the Lakehead grain handling 
strike and many others. 

He has moved his home from Mont- 
real to Toronto and much of his work 
is done in Ontario despite his refusal 
to accept Ontario conciliation assign- 
ments because he believes the fee is 
too low. 

He has two hobbies: 
the collection of objects 
specialty is vases and jugs. 


MR, TAYLOR 


more work and 


d'art. His 
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Forty Years in Grain 

Forty years in the grain business 
has brought Howard C. MacGregor 
of Winnipeg to the presidency of 
Federal Grain Co. He has been gen- 
eral Manager since 1947. 

The new position makes him head 
of one of the largest companies in 
the grain trade, It owns and operates 
780 country elevators in the prairie 
provinces with capacity for 44 mil- 
lion bushels and also terminal! facili- 


ties at the lakehead and on the 
Pacific coast. 
Born, reared and educated in 


Southampton, Bruce County, Ontario, 
MacGregor got his fikst job in a 


branch of the old Farmers Bank at 
Allenford, not far from his home, It 
didn’t seem an auspicious start be- 
cause six months later the bank went 
out of business. MacGregor, then 17, 
joined the Sterling Bank at Toronto. 

Soon atter he was transferred to the 
West. In 1913 he quit banking to ac- 
cept a position with Saskatchewan 
Co-operative Elevators at Regina. 

From there he came to its office in 
Winnipeg. Soon after he joined the 
staff of Stewart Terminals, one of 
the units which became part of the 
Federal Grain Co. in 1929. He was 
elected a director of the company and 
several of its subsidiaries in the early 
1940s. 

His recreational activities are di- 
vided between golf and his garden 
where he says he makes a better 
score. His only son, Douglas MacLean 
MacGregor, is with Simpsons-Sears in 
Toronto, 
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Actuary Takes Over 


Canada’s second largest insurance 
company, Manufacturers Life, is step- 
ping off in the new year with a new 
president. He’s 
young - looking 
soft-spoken 
George L. oe 
Holmes who 
moves up from ‘ 
the post of vice- 
president to take 
over direction of 
this 68-year-old 
organization. 

With this step- 
up, 57-year-old 
Holmes leaves 
behind, toa large 
extent, the work 
that brought him } 
into insurance 
and into Manu- 
facturers Life. 
By profession he is an actuary as are 
his two brothers who are prominent 
insurance executives with other com- 
panies. But now administrative duties 
will leave George Holmes little time 
to indulge his inclination for mathe- 
matics. 

“An actuary is a good thing to be,” 
says Holmes, “you have a chance to 
learn the complete theory of insur- 
ance operations and through regular 
contacts with all other branches of 
an organization you get a working 
knowledge of every angle of the 
business.” 

Born in Toronto, Holmes went to 
school there, deciding early he would 
follow his older brother’s example 
and go into actuarial work. Sut be- 
fore he could get started, the First 
World War intervened and he joined 
the Canadian army. From 1916 to 
1919 he served with the 6th Battery 
of the Canadian Field Artillery. 

In 1919 he joined the actuarial de- 
partment of Manufacturers Life — 
hired by the then-assistant actuary 
Hector Lithgow who later became 
president and from whom Holmes now 
takes over. By 1922 Holmes had be- 
come an associate of the Institute of 
Actuaries of Great Britain and two 
years later he was made a fellow of 
the Society of Actuaries. 

In 1928 the company named him 
assistant actuary and in 1935 actuary. 
He became assistant general manager 
and actuary in 1947 and in 1951 vice- 
president and actuary. A year later 
he dropped the title of actuary, con- 
centrating his vice-presidential duties 
on the more general activities of the 
company. Just a few weeks ago he 
was elected president of his company 
which had just passed the $2 billion 
mark in terms of insurance in force. 

Active in organizations related to 
his business interests, George Holmes 
is a past president of the Canadian 
Life Insurance Officers Association. 
This 1953-54 presidency topped 15 
years of work on association commit- 
tees and study projects. 

At one time Holmes used to play 
golf in his spare hours — but now the 
demands of an acre-big garden sur- 
rounding his Scarborough home keeps 
his relaxation hours “more than busy.” 
He is married to the former Ada 
Harrap of Toronto, and the Holmes 
have three daughters. 
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Out of our Own Poeke cS 

_ Wingham (Ont.) Advance-Times — 

In these days when everybody and his dog gets 
a grant from the government for something or 
other, a lot of people seem to be “living it up” on 
government handouts. Civic bodies are spending 
more than is absolutely necessary in order to get 
the grants that go along with the * 

The government pays up to 75% of the shot 
schools and a considerable percentage on hos- 
pitals. So everybody figures the best is none tov 
good. People are taking a philosophical view of 
luxuries they would jolly well .get along without, 
if they had to foot the bill themselves. 

Nowadays people are spending $100 to save $10, 
and calling it smart business. They're ordering 
“on the house” as if the house were actually pay- 
ing for it. 

Government grants aren’t manna from he&ven. 
They’re money out of your pocket and mine, 


















Other People’s Views 


WE CAN’T get along without farm prosperity 
warns the Reston (Man.) Recorder. “A stable agri- 
cultural industry is certainly a must for Canada, 
for despite the increasing importance of industries 
like mining, agriculture is still the No. 1 industry. 
It must prosper or the rest of Canada will suffer.” 


ONE RESOLUTION Canadians might take and 
keep gainfully, says the Ottawa Journal, “is that 
they should make Canada’s politics less drowsy, 
more alert, at least rouse it from deep sleep. 
British and American exchanges on our desk are 
lively with politica] discussion, criticisms, specu- 
lations, signs of democracy vibrantly alive. Here 
in Canada we seem to have lost the function of 
political discussion, are seemingly bereft of po- 
litical curiosity, satisfied to take without question 
the official line.” 


IF IT IS PROPER for a provincial government 
to control the price of newsprint why not other 
prices, too, asks the Victoria Times, “Mr. Duplessis 
is so concerned about the big consumers of news- 
print is he not equally obligated to concern him- 
self with the little consumers of food, fuel and all 
the articles that make up the ordinary household 
budget? Once the state undertakes to repeal the 
price mechanism in one field it is not easy to halt 
the process.” 


THE IDEA OF YOUNGSTERS being bored is 
a frightening one, declares the Temiskaming (Ont.) 
Speaker. “If they are bored now, when life should 
be full of discoveries and excitements, what will 
be their attitude in later years? How will they 
fill that increasing leisure time which mechaniza- 
tion of industry may allow? They must be helped 
to develop their own creative, constructive re- 
sources so that they will come to know that life 
is really much too short, rather than being far 
too long.” 


WE CAN’T BLAME the United States for all our 
wheat troubles, asserts the Vancouver Sun. “The 
plain fact is that our socialistic wheat policy car- 
ried over from war times has under peace con- 
ditions proved a gigantic and costly failure. Mr. 
Howe and his colleagues say: Just wait for one or 
two bad crop years and everything will be all 
right; the surpluses will be cleaned up. What more 
devastating condemnation of, the government's 
wheat policy could there be than this, that in order 
to get out we should come down to hoping for crop 
failures and all that they entail in economic loss 
and human suffering?” 
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By BRUCE HUTCHISON 

A few fortunate Canadians 
recently received a book both 
melancholy because it marked 
the death of a friend and 
cheering because it proclaimed 
a gallant Canadian credo and 
explored the inner contents of 
the nation. 

When William Henry Clarke 
died, all too young, he had 
published many famous Cana- 
dian books but his own 
thoughts, often better than 
those of his authors, were not 
put into print. 

Now that they have been col- 
lected in book form, by his wife 
and son, of Clarke, Irwin Co., 
they may appear to discuss the 
relatively small industry of 
book publishing. In fact, they 
are something like an anatomy 
of ‘the Canadian mind; or 
rather that sector of the Cana- 
dian mind which will prove 
decisive in the nation’s future. 

Mr. Clarke’ considered books 
possibly the most important 
product of any nation. At first 
sight he seems to have been 
wrong. Books must form the 
single smallest item in the 
Gross National Product, and an 
item not much larger in the 
average family budget. 

Reading, said Francis Bacon, 
maketh a full man, but sta- 
tistics show that most Cana- 
dians prefer other nourish- 
ment. For example, they must 
buy at least a hundred times 
more bottles of rye than books 
of learning, at approximately 
the same price. Rye also 
maketh a ful’ man, and more 
rapidly, but it doesn’t last as 
long as a book. The book has 
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Our success during the past 
60 years clearly demon- 
strates our ability to give all 
policy-holders the kind of 
protection they need — and ha 
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Our progress is due to our 
concern for all policy-holders 
— our thorough service has 
been so successful that 
today, Wawanesa protects 
the property of more Can- 
adians than any other 
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its revenge. If it is any good, 
it stimulates the nation- long 
after the bottle is empty. 


How Important 
Are Books in the 
Scheme of Things? 


On the basis of statistics it 
may be argued that books, es- 
pecially Canadian books, are 
not as important in our scheme 
of things as Mr. Clarke sup- 
posed. Statistics, however, in 
the truly important aspects of 
life are often misleading. 

No one will grudge the sta- 
tisticians their accurate figures 
so long as they are kept in the 
proper place, in government, 
business and science. But the 
region of books, though incal- 
culable, is the region where the 
nation is made, or unmade. 
And we cannot say that Canada 
is fully made until it_ produces 
great books and until the pub- 
lic will read them. 

While few Canadians read 
many books, and many read 
none, it is encouraging to learn 
from Mr. Clarke that our read- 
ers are the most catholic in the 
English-speaking world. The 
British and Americans confine 
themselves mostly to their own 
native books. Canadians de- 
mand books from everywhere. 

Whether this is a sign of 
national strength or weakness 
I don’t know, but it suggests 
that some Canadians at least 
are trying to pry below the 
misleading surface of life at 
large. 

Anyway, the Canadians who 
read books are important to 
the nation quite out of pro- 
portion to their numbers. In 
an age of mass thought, terri- 
fying uniformity and minds 
drugged with what they are 
pleased to call entertainment, 
the few minds that think for 
themselves and seek contact 
with other thoughtful minds 
are more important than ever. 

It is easy and fashionable to 
assume, because only a few 
people think for themselves, 
that society is perishing, like 
Rome, in a welter of bread and 
televised circuses. In fact, 
every age thrives, if it does 
thrive, on the strength of the 
few. Civilization is kept alive 
in every generation by those 
few, without whom we should 
be back in the caves by next 
week end, 


Thinkers Are Readers 
And Thinkers Give 


Society Its Direction 


The few, of course, are not 
all readers of books but on the 
whole the thinkers are the 
readers, and the thinkers are 
the people who, often un- 
known, give the tone, color 
and direction to any society, 
for better or worse. In the 
Pacific Coast forest, where this 
is written, the giant trees al- 
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HOOKER ADS 


IN THE MONTREAL STAR 


The Montreal 
specialty of selling hooker space—in fact, it's 
a full time job for one member of the staff! 
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1—pin-pointing the availabil- 


ity of the product 


2—directing customers to the 


point of sale. 


3— increasing the size and im- 


pact of the national adver- 
tisement. 


Star has always made a 


This specialized selling, plus the Star's penetrating cover- 
age and reader impact, puts the Star up among the leaders 
in hooker volume. For example, during the first six months 
of 1955, the Star carried 44,720 lines of hooker space— 
more than any English newspaper in Canada! 


Information on the Montreal Star 
and its coverage is constantly avail- 
able on request to the Director 


of Advertising. 


The Wontreal Star 













. « . and supplement the value of 
national advertisements by: 





The full men 


ways die from the top. So it is 
with the forest of mankind, 

The man who does not read 
books may say that he reads 
sufficiently otherwise — news- 
papers, magazines, business re- 
ports and even perhaps Han- 
sard (patriotism can go no 
further). Such reading is es- 
sential to the man of affairs. 
It has nothing to do with the 
reading of books, for they are 
entirely different in kind and 
are concerned with a different 
world. 

The great men of business, 
as distinguished from _ the 
merely successful, are the men 
who explore worlds foreign to 
their own and thus can place 
their business in a larger con- 
text, with still larger success. 

A successful man, let us say, 
can make excellent ballbear- 
ings. An educated man making 
ballbearings will make some- 
thing else as well, much more 
valuable to him and to society. 
By seeing life whole, and not 
solely in terms of ballbearings, 
however excellent, he will give 
society leadership and himself 
a new dimension, 

He will be a rare genius in- 
deed if he can do that without 
reading books, because it is 
only in books, and very seldom 
in journalism, in condensa- 
tions, speeches; documents and 
the daily litter of a man’s desk 
that the inner world can be 
explored and mind can meet 
mind. 

A supreme genius like 
Shakespeare may condense the 
world in a couplet. Most men 
with something to say require 
a book and a leisurely reader 
if they are to say it. The idea 
is not merely vitiated in a 
smaller compass; it is de- 
stroyed; it never comes to life. 


Attempts To Sell 
Reading Will Scare 
More Than Attract 


Books cannot be 
forced on people like most 
products. All the organized 
attempt to popularize reading 
may scare more people than it 
attracts. It makes reading seem 
like a duty, a sort of discipline 
and diet, like a doctor’s pre- 
scription or a professor’s lec- 
ture, when it should be a care- 
less,, unorganized and reckless 
pleasure, a healthy, incurable 
vice, 

It always seems to me a 
churlish affront to press your 
favorite books on your friends. 
No one would tell you how to 
furnish your living room. Yet 
everybody tells you how to 
furnish your mind, where you 
really live. 

The result is a public mind 
furnished, if it is furnished at 
all, as uniformly as a chromi- 
um-plated kitchen in a 
woman’s magazine. ‘A modern 
kitchen is a fine thing, I would 
like to own one, but it is only 
a kitchen, however furnished. 
Its significant contents are its 
inhabitants, not its fixtures. 

That is the fact we tend to 
forget in considering a nation, 
Its furniture of wealth, its so- 
called standard of living, its 
government and other outside 
equipment are honorable, de- 
sirable and important, but all 
of them put together will never 
make a nation great, durable 
or even happy. 

What goes on, not inside the 
kitchen, but inside the heads 
of its inhabitants? Above all, 
what goes on inside that small! 
minority of heads which, in 
every age, must determine the 
nation’s future? 


$5 Million 
Tanker Order 
Goes to Japan 


safely 





Imperial Oi] Ltd. has awarded 
construction contract for the larg- | 
to be built | 
for a Canadian firm to the Mitsu- | 
bishi Shipbuilding & Engineering | 


est oi] tanker ever 


Co. of Japan, 


The $5-million, 35-000-ton tank- | 
er will be built at Nagasaki, Japan. | 
Delivery is scheduled for early 
1957. Having a capacity of some | 
250,000 barrels of oil, the tanker | 
is expected to be placed in the’ 


Venezuela-to-Portland, Me. run. 


much lower 
by Canadian 


than those 
shipbuilding 


could continue for some time. 





Commerce: 


tant manager, Montreal. 


tant, Queen & Spadina, Toronto, to 
an assistant accountant, Avenue Road 
Eglinton, Toronto. 

N. McINTOSH, 
gary, Alta. 


countant, Chatham, Ont. 
D. E. 
to be manager, Innisfree, Alta. 


borough Bluffs, Ont. 
G. J. RIACH, accountant, 
Winnipeg, to be an audit officer, 
gional Office, Winnipeg. 
R. G. 
— Toronto, Ont. 








College & Dovercourt, Toronto. 


wood, Winnipeg, Man. 
G. G. WALKER, manager, 
Alta., to be manager, Redwater, Alta. 
R. M. WILSON, 
Avenue Road & Eglinton, Toronto, to 














ronte. 


Shipbuilding costs being quoted 
by leading Japanese firms are so 
offered | 
com- | 
panies that it looks as if this trend 


Bank Staff Changes 


W. W. MORDEN, an assistant inspector, | 
Regional Office, Montreal. to be an assis- 


M. Il. H. McCOMB, an assistant accoun- | 


to be accountant, Cal- 
R. J. McINTOSH, to be an assistant ac- 

NASH, manager, Redwater, Alta., 
G. R. PHIPPEN, to be accountant,,Scar- 


Norwood, 
Re- 


SHARPE, to be an assistant ac- 


. R. STEPHENS, an assistant accoun- 
tant, Chatham, Ont., to be accountant, 


F. C. TAPLEY, to be accountant, Nor- 
Innisfree, 
assistant accountant, 


accountant, Avenue Road & Eglinton, To- 





Special Correspondence 
WASHINGTON — Canada has 
scored a major farm victory in 
Washington. 


The victory was revealed in a 
closed-door meeting between U. S. 
Agriculture Secretary Ezra Taft 
Benson and a delegation of U. S. 
wheat growers, 


| The meeting, held in Benson’s 
'private office, heard the wheat 
growers ask the Secretary to sup-. 
port their plan for a two price 
system for wheat; one price on 
the domestic market, and a lower 
price in the world market. They 
felt the U, S. would be able to 
_sell more wheat this way. Mr. 
Benson was dubious about it. He 
told the delegation that such a 
plan would be harmful to Cana- 
dian wheat farmers and therefore 
he doubted the wisdom of United | 
States adopting it. | 

Observers here believe this of- | 
fers positive proof that Benson 
now has Canada firmly in mind | 
when he thinks about foreign | 
wheat marketing. The _ strong) 
criticism of U. S. farm trade | 
policies by Frade Minister Howe | 
appears’ to have penetrated the | 


> . j 
great barrier reefs of economic | 


isolationism and politics surround- | 
|ing Mr. Benson’s thinking on this | 
4subject. His statement is inter- 
preted as final recognition that he 
must take Canada into account | 
on his wheat trade questions. 
So far as the U. S. wheat grower | 
delegation is concerned, after they | 
heard Mr. Benson’s_ statement | 
about Canada, they immediately | 
telephoned the Canadian Wheat 
Board. They asked the Wheat 
Board to support the plan, and 
in a return Winnipeg-Washington 
telephone conversation, the Board | 
felt it could not offer support at | 
this time to the two price idea. | 


Will Meet Canadians 


The U. S. wheat growers plan | 
‘to meet with a number of Cana- | 
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would operate. They . plan to 
suggest that all exports would 
come under an _ internationally 
agreed price range and would not 
be a unilateral action by Wash- 
ington. This may sound more 
attractive to the Canadian wheat 
organizations for it would amount, 
largely, to a widening of the 
present International Wheat 
Agreement. The U, S. growers, 
however, did not go into this 
detail in their conversation with 
Mr. Benson, and hence Benson’s 
immediate reaction about possible 
Canadian objections, 

Up to this autumn, Mr. Benson 
had remained in splendid isolation 
in his thinking about the U. S. 
surplus selling. Although he gave 
lip service recognition of its 
effects in the world marketplace, 
he really felt it was purely an 
American matter. He refused to 
recognize the damage being done 
to Canadian markets or the cus- 
tomers of other wheat exporting 
nations, During a trip to Europe 
in September, which he took re- 
luctantly and only at President 
Eisenhower’s personal urging, 
Benson attended an international 
imeeting of farm organizations in 
‘Rome where he came face-to-face 
| with objections to his surplus dis- 
posal methods. from farm export- 
ing countries. 

On a trip to Western Canada 








‘dian wheat producer officials to | | 
explain how the two price scheme | U. S. stopped a sale under which | literature on request. 


Benson Listens To Canada 
In Key Decision on Wheat 


be unfair in selling surpluses, 
Canada claimed he already was 
being unfair, but Mr. Benson 
could not see it. 


The Washington Meetings . 


Trade Minister Howe began his 
barrage against Benson in late 
September when he personally 


told the U. S. Agriculture Secre- 


tary in a meeting in Ottawa that 
the U. S. was being unfair. In 
late October, a Canadian wheat 
delegation came down to Wash- 
ington and gave Mr. Benson and 
his top aides the worst tongue- 
lashing about U. S. farm trade 
policies they had ever heard. 


Some days later, Mr. Howe be- 
gan a Western Canadian speech- 
making tour at which he de- 
nounced Benson’s trading policies 
at almost every turn, He started 
right off in his first speech saying 
Mr. Benson was “unfair and un- 
wholesome” in his trading poli- 
cies. This remark was put to 
Benson at his press conference a 
few days later, and he recoiled at 
the strong criticism but stoutly 
defended himself, This particular 
speech got wide circulation in the 
U. S. Department of Agriculture, 
thanks to some fast footwork by 
the Canadian Embassy and one or 
two Canadian newspaper men in 
Washington, Howe’s remarks had 
made a deep impression on 
Benson, 


Another Canadian delegation 
came down to Washington in 
December and more criticism was 
heaped on U. S. surplus disposal 
policies, particularly wheat. The 
Canadian officials were not com- 
plaining about each and every 
little thing they considered un- 
fair, they pointed out to the U. S. 
Agriculture officials, but only the 
more important matters. The 
said Canada’s very economic life 


'might be damaged by U. §S, cut- 


rate wheat deals. 


Shortly after the first Canadian 
delegation visited Washington, the 


January 


he said made the sale necessary 
in the first place, had improved 
thereby eliminating the need for 
the international auction sale of 
wheat through competitive bids. 
In fact, however, it was the Cana-: 
dian objections which contributed 
greatly to the ending of the sale. 


Message To Congress 
At this point, Benson began 


'doing some shifting in his think- 


ing. The President’s farm mes- 
sage to Congress, largely written 
by Benson and his aides, reflects 
this shift, Benson no longer counts 
on solving the surplus problem 
in the marketplace as he did 
earlier last year, He now says 
the real solution lies on the farm 
in production reduction. 


Canada certainly can claim 
some measure of credit for this 
shift in Benson-Eisenhower farm 
policies, This is of far greater 
long-range importance to Canada, 
than Benson’s position on wheat 
as exemplified at his meeting with 
the U. S. wheat growers. But 
the latter point is of immediate 
importance, For the first time, 
Benson is actually talking to asso- 
ciates and visitors about the need 
to consider Canada before taking 
any policy decisions with regard 
to wheat exports. | 


Canadians, however, should not 
shout “whoopee” and toss our hats 
into the air in anticipation of 
complete golden rule surplus dis- 
posal by Uncle Sam from now on, 
The VU. S. Agriculture Secretary 
is under, and will continue to 
be under, oppressive political 
pressure to get rid of his surplus 
wheat and other surplus commo- 
dities, ’ 











Importers of mobile homes and 
offices for Canadian industry — 





wheat was being sold for com- 
petitive bids. Officially, and even 
unofficially, Benson claimed over- 
crowded storage facilities which 
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“A Matter of Importance’. 


Most people are aware of the advantages of saving 
money .; . and most people do save money. Some save 
for a short-term purpose like the purchase of a ear, of 
a vacation, or clothes for the children. Others save for 
a long-term purpose like the purchase of a house, or m pree 
paration for retirement, or for an unforeseen emergencys 





Short-term savings usually are kept in cash against the 
day when there will be enough to make the desired 
purchase. Very often the purchase is made ahead of 
time, and the savings go out in instalment payments; 


Long-term savings, however, very often become invested 
in sound Canadian securities. And that’s where we cam 
help. We have had long experience in designing invest- 
ment programmes both for the experienced inVestor 
with a sizeable accumulation of savings and for the new 
long-term investor who wants to acquire a measure of 
financial independence. The services and counsel of 
capable people in our organization are available : : 5 
whether you are an experienced buyer of securities, o# 
a beginner. Come in to any of our offices, or, if more 
convenient, drop us a line. 


By the way ::: we have taken our title from a 16-minute 
movie : ss “A Matter of Importance” : : : recently 
produced by The Investment Dealers’ Association of 
Canada. Through an interesting story it points up the 
essentials needed in getting a planned investment pros 
gramme started. The film is available to any responsible 
club or group whose members might like to know more 
about this. business of investing. If you are a member of , 

‘ such a group and interested, drop us a lime : :: we will 
make the arrangements for you 


A. E. Ames & Ce. 
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'a farm organization meeting. 


|promising the U. S. would not 
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American 
Corporation 
Desires 


Manufacturing 
ene,.®2 
Facilities 
We are one of the top 
American companies 
selling a large volume 
of our products to the 
Canadian Automotive 
Industry as original 
equipment. Due to the 
favourable outlook for 
our line, we would now 
like to find manufactur- 


ing facilities in the Prov- 
ince of Ontario. : ' 


Ideal facilities would be 

medium to large gen- 

eral machine shop with - 
operations geared to 

precision volume work 

and established connec- 

tions with the Canadian 

Automotive Industry. 


To such a Canadian 
company, we will sup- 
ply capital, know-how 
and a considerable vol- 
ume of established busi- 
ness. Reply in confidence 
to 


be | 
& | 


Box 249 
The Financial Post 


'a short time before, he spoke to | 
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Dictaphone has a great record 
for turning ideas 








into action 








The plastic Dictabels record—eachustve with the Dictaphone TIMB-MASTER dio 


tating machine. 


peaeenen at ane 
tic the size of a postcard. 

Yet this Dictabelt is the key to the fact that the 
Dictaphone TIME-MASTER dictating machine 
far outeclis ali others around the world. 

Why? Because dictating your xieas and work onto 
Dictabelt records is the modern way to get things done? 

Just tank ot loud and your work ss done. 


You can be sure your secretary will hear everything 
you said with mistake-proof clarity . . 


. and tran- 
dictating far more casily thap 


she can transcribe shorthand notes. 


This Dectaphone way of turmng ideas mito achon means 
gurprising economy — savings in time and money. 


is disposed of in half the time. 
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Cryetal-clear, wnbreakable, filable, mailable—yor only 54 cack, 


Tow cotheunicate faster and more casity . . . at last have 
the opportunity to bring your full executve od 
wto play. 

Mail the coupon for more information — and a free 
Dictabelt record. ‘Or, if you’d like, an on-your-desk 
trial to prove how TIME-MASTER cap help yes 
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DICTAPHONE CORPORATION LTD., Dept. FP309, 
204 Eglinten Ave. E., Toronto, Ont. 


[] Please send me a free Dictabelt record 
the new, 8 page illustrated booklet 

[J Please contact me to arrange a TIME-MASTER dictating 
machine demonstration with no obligation. 


[j Please have your consultant on ail types of written 
communication call on me as soon as possible. 


and my copy of 
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ee ee we oe an on os ol 
































OPEN YOUR 
MAIL FAST! 


WITH THE 
“INTERNATIONAL” 


MAIL OPENER 








Highlight of opening day at the 
Winnipeg annual convention of 
the Canadian Construction Asso- 
ciation was a flafe-up in closed 
session between Ontario electrical 
and mechanical trades and other 





SAVES TIME section representatives over the 
SAVES MONEY question of bid-peddling and the 
500 A MINUTE experimental depository system 


for tenders. 


It was touched off by a report 
iby R. F. Legget, chairman of the 
Contractor Relations Committee 
who is also director of the Di- 
vision of Building Research of the 
National Research Council, Ot- 
| tawa. 


He said that while some prog- 
ress had been made, serious prob- 
lems still remained. But a number 
of developments, one of them the 
bid depository scheme launched 
in Toronto on an experimental 
basis last year was “beginning to 
yield results of interest and pos- 


CANNOT CUT CONTENTS 
SELF SHARPENING 
AUTOMATIC FEED 


RAND EQUIPMENT 


LIMITED 





Room 1304 —— 330 Bay St., 
TORONTO 1, ONTARIO 











CANADIAN PIPELINES & PE- 
TROLEUMS LTD., has made an 
offer to shareholders of Williams 
Creek Explorations Ltd., to acquire 
shares of this company on the basis | sibl 99 : 

ge 4 y of value.” He added it was 

rice aes Sse. sr abla pag = too early to assess significance of 

mr Pena | sie new aspects of contractor 
class B Williams Creek held. To . 
acquire all . outstanding shares, | relations. 
Canadian Pipelines would issue : 
330.398 of 2,817,725 shares now in its | . a ane “ : a 
treasury. 7,182,275 Canada Pipelines | sé . 1086 3 r. be : C 5 
shares are currently outstanding. roug in oraer to continue 
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J. W. MORGAN A. E. OSBOROUGH 


M, $. Beringer, President of The British American Oil Company Limited, announces 
that two new positions have been created in the Company's management group. 


J. W. Morgan has been named General Manager of Manufacturing and A. E. | tractors Association of Ontario—| guide was 


Osborough General Manager of Marketing. 


Mr. Morgan has been associated with B-A refining operations in various capacities 
since joining the Company at the Calgary refinery in 1939 and has been Assistant 
Manager of Manufacturing at Head Office for the past two years. Mr. Osborough, 
who has spent over 30 years in petroleum marketing, joined B-A in Vancouver in 
1945 and was most recently the Company's Regional Manager for Ontario. 
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Nessitr, LHoMSON AND ComPany, 
LIMITED 
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Underwriters and Distributors of 


' 
| 
GOVERNMENT and CORPORATION 
SECURITIES 

350 Bay St., TORONTO 1. Phone EMpire 2-1441 | 

MONTREAL QUEBEC TORONTO OTTAWA HAMILTON LONDON, ONT. 
KITCHENER WINNIPEG REGINA SASKATOON CALGARY | 
| EDMONTON LETHBRIDGE VANCOUVER VICTORIA SAINT JOHN | 
i] FREDERICTOS MONCTON HALIFAX BOSTON NEW YORK | 
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Nessitt, [Homson & Co. | 
Membors 

Montreal Stock Exchange Canadian Stock Bxchange : 

The Toronto Stock Exohange : 

| 

| 


355 St. James Street West ¢« Montreal 


i 734A 























Figuring Qut Your Income Tax? 


Write for your copy of 
THE DIVIDEND RECORD 


This booklet contains a list of dividends 
paid by Canadian companies during 1955 
and should save you time when you 


ave preparing your income tax return. 


Write to any of our offices for « copy. There ts no charge, 


Hugh Mackay & Company 


Menibers 
Blonwweal Stock Exchange + The Toronto Stock Exchange + Caaadian Stock 
Bxchange « Winnipeg Stock Exchange + Winnipeg Grain Exchange « Calgary 
Geock Exchange « Vancouver Stock Exchange +« Edmonton Stock Exchange 


44 King Street W., TORONTO Telephone EM. 35-6144 
Mtontrea Halifax Saint Jobn Oftewes Coruwant 
W pen siren Calgary Edmonton Vancouver Victoria 
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| February and March. 








onstruction Aims at Better than $5 Billion 


Construction Association Lays Foundation for Continued Prosperity 


Canada’s construction industry this week was : 
told to develop its markets and improve its tech- 
niques in order to better last year’s record $5 billion 
prosperity wave. | 

The 800 delegates at the 38th annual convention 
in Winnipeg of the Canadian Construction Associa- 
tion were assured that shortage of certain materials 
like structural steel was more of a slowdown danger 
than lack of new capital invesiment. But to maintain 
the industry’s progress, steps should be taken to pro- 
vide low-cost homes for the virtually untouched 
lower-income groups, home-ownership must be able 
to compete with auto and TV ownership, and they 
must enter the $1.5 billion do-it-yourself market. 

Here is a digest of convention proceedings. 
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studies with a view to submitting 
periodic reports to the manage- 
ment committee and a full report 
at the annual C.C.A. meeting in 
1957. His report was the basis for 
a tentative resolution to be pre- 
sce..ted on the final day of the 
three-day meeting. 

Sectional meetings of: the first 
day were not open to the Press. 
But Legget’s report set off a 
lively debate which ended in 
stalemate and shelved the issue’ 
until a later session. 

In a determined drive, Toronto 
representatives of the Electrical 
Contractors Association of On-} 
tario and the Ontario Branch : 


farmers but also by industrial 
owners, public utilities and gov- 
ernment agencies with their own 
forces. Most of this work could 
be done cheaper and quicker by 
private contractors employing 
skilled craftsmen and submitting 
bids under the competitive tender 
system. 


$2,000 Fellowship 

The establishment of a C.C.A. 
$2,000 annual fellowship for post- 
graduate study in construction 
was among the important an- 
nouncements made by chairmen 
of committees in reports to the 
convention. The reports ranged 
over every aspect of the industry 
and its current wishes and prob- 
lems. Here are the highlights: 











the National Association of 
Master Plumbers and Heating 
Contractors (two of the parties 
tc the agreement for 1955 trial of 
the bid depository system in To- 
ronto), resisted the delay. They 
submitted an alternative resolu- 
tion asking the C.C.A. to “approve 
‘ principle the policy of sanctity 
of bids and development of a plan 
or plans in the various districts 
of Canada to be worked out by 
mutual consent of the trades con- 
cerned at the local level.” 

They claimed the system was a 
success, first because it had been 
widely used and widely accepted 
by the architectural profession, 
and second because it had result- 
ed in a more even distribution 
of the work. By mutual consent 
its operations have been extended 
beyond Dec. 31. 

One of the arguments for delay 
was that two of the organizations 
which were parties to the experi- 
ment—the Ontario Association of 
Architects and the General] Con- 


E. V. GAGE, Montreal, Standard 
Practices: 
Main achievement of 1955 for 

our committee was the comple- 

tion of a lengthy revision of the 
standard cost plus fixed or per- 
centage fee contract form. Next 
comes revision of the standard 

‘form of subcontract and the 

.standard form of construction 

tender. Some initial work on the 

subcontract form has been done 
by trade contractor representa- 
tives. 

An early meeting is being 
sought with R.A.I.C. on amend- 
ments made by the architects in 
the final draft of the “Suggested 

Guide to Bidding Procedure.” 

Most of the original draft remains 

unchanged but all references to 

engineers and most of those of 
advantage to contractors have 
been deleted by R.AILC. The 
developed by the 
will not make their reports until | C.C.A.-R.A.1.C.-E.LC, Joint Com- 
|/mittee on Tendering Practices in 

Highway Financing | 1953. 

Also in closed session, the Gen- | 

eral. Contractors: Section asked|G. A. BURNETT, Ottawa, Sales 








hoped that in due course it will 
not be necessary for C.C.A. fel- 
lowship winners to leave Canada 
for this type of training. 


the possibility of Ryerson School 
of Technology, Toronto establish- 


J. HASTIE HOLDEN, Montreal— 


S 





Was a very small group, in some 
cases acting as employers but 
voting and speaking as trade 
unionists whose actions threaten- 
Further study is being given to|e to hamper operations and in- 
terfere unreasonably with other 
trades. 

ing a school of Construction Tech- 


nology. Vv. L. LEIGH, Victoria, Housing: 


The rising number of applica- 
tions for both new house loans 
under the National Housing Act 
and home improvement loans, 
statistics on NHA loans, the re- 
cord 125,000 housing completions 
in 1955 and the record 80,000-unit 
carryover into 1956 are all ery 
encouraging. And yet the statis- 
tics showing the minute number 
of Canadians with annual incomes 
of less than $3,600 who finance the 
Insurance of this kind is avail-| purchase of a home under NHA 
able to Canadian exporters of| reflects an entirely different pic- 
goods under the Export Credit|‘ re in any assessment of the 
Insurance Act but it does not| effectiveness of the original intent 
cover services such as those per-| of the legislation. 
formed by contractors and, in-| The problem is two-fold and 
deed, by members of the engi-| the industry must take the lead 
neering or architectural profes-| jn both: 
sions. resolution advocating 
protection for contractors under ae janig Bee ries 
the Act is before the convention. be Ae naar 7 ———r 
The Committee is studying esiz for ho hi 
methods followed by contractor tb ae on ne — “wi 
members in reporting profits on er De ee Cae ee 
WAGE. > desire built up by years of ad- 
incomplete lump sum contracts a 
: vertising cars, TV sets or high- 
in view of certain changes being t tert .? 
recommended by the Income Tax cost entertainment. We must 
cas compete for the monthly pay- 
authorities. More than half of tc of th 
all contracting members answer- —" . raise nl aproni 
ed a questionnaire. They showed| . The basic problem faced by 
those whose incomes are suffi- 


about equal preference for the} “ ' 
completion method and the prog-| “ent to meet monthly carrying 
charges on a house is to accumu- 


ress method of reporting profits ‘ir 

on contracts unfinished at the end | /ate sufficient money for the down 
of the taxation year. A special| Payment. It is hoped that the 
90% loan provision will be ex- 


bulletin will be issued shortly 
containing findings and com- panded past the present $8,000 
ments. limit and that the new CHMC 

appraisal values will correspond 
closely with actual cost so that 
people will get the benefit of the) 
90% loans. | 


Legislation: 


It is apparent there are in- 
creased opportunities for Cana- 
dian contractors to bid on over- 
seas construction projects but 
contractors in this country are 
handicapped in arranging credit 
for.these foreign projects by the 
lack of insurance to cover the risk 
of nonpayment by the owner. 





A. C. ROSS, Ottawa, Labor Rela- 
tions: 


‘Contract settlements were 
achieved with more harmony than 
in most recent yeats. The number 
of work stoppages during 1955 
was less. Emerging from 1955 col- 
lective bargaining with construc- 
tion workers were several new 
welfare plans and an additional 
number of agreements for a two- 
year period. P 

Two examples might be noted 
where segments of the labor force 
have been quite unreasonable in 
their behavior and actions: 

—Within the last two years,| 
the Teamsters Union appears to 
have been very autocratic and 
their actions in London and Mont- 
real areas last year showed little 
regard for law and order or the 
rights of others in a democratic Your committee feels that while 

















H. R. MONTGOMERY, Montreal | 
—Construction Equipment: 


industry now than when we first 
objected to them in 1952 are: 


—The special tariff arrange- 
ment whereby construction equip- 
ment may be imported into Can- 
ada on a proportionate basis of 
1/60th tariff per month on a tem- 
porary importation, limited in 
general to six months. 

—The importation into Canada 











upon the payment of full tariffs 
and sales taxes levied on the 
assessed value of the vehicle at 
the time of importation. 

















for appointment of a Dominion-| Tax: 
Provincial Highway Commission | 
to co-ordinate long-term financ-| the next federal budget will bring 
ing and construction of provincial| about important changes in the 
and international highways to aid| Excise Tax Act and regulations 
development of natural resources | affecting our industry. We hope 
and stimulate the tourist traffic. | they will reduce the present prob- 
Retiring Association President| lems of ascertaining whether the 
W. G. Malcom, Winnipeg, sound- | tax should be applied and what 
ed the call for steps to maintain| is the construction cost factor due 
and. increase the industry’s ex-| to the tax.” 
pansion. | The C.C.A. submitted a brief 
Apart from the role of Govern-| to the special Sales Tax Commit- 
ment in stimulating construction| tee appointed by Mr. Harris after 
activity, he said the industry could| he presented his 1955 Federal 
accomplish a great deal on its| Budget. The. brief advocated 
own by increasing efficiency and| changes aimed at full exemption 
expanding its capacity to carry| for materials that are at present 
out larger and more complex pro-| only conditionally or partially 

grams faster and more economi-| exempt. 
cally.. Even though it had proven A further recommendation in 
its ability to expand, the increas-| the brief recommended that con- 
ed demand for its services have| struction equipment and _ tools 
(excluding trucks and trailers) 


been held up by delays in de- 
livery of a number of materials.| also be exempted from federal 


Your committee is hopeful that | 


Similarly the industry’s train- 
ing program for practically all 
personnel’ classifications have 
failed to keep up with its ex- 
panded volume. The number re- | 
ceiving apprenticeship training) 
should at least be doubled to meet | 
the acute shortage of engineers, | 
superintendents, estimaters and) 
other skilled men in the industry. 

The industry could also act to} 
increase its own markets. It was| 
in position to advise governments | 
on legislation which would in-| 

















crease desirable construction. | 
New types of modernization, air | 
conditioning as an example pro-| 


sales tax. At present, equipment 
used in logging, agricultural and 
mining operations of a similar 


‘nature to that used in construc- 


tion operations is tax-exempt as 
is “production equipment” in fac- 
tories. 


J. D. ALLAN, Hamilton, Research 
and Education: 

A $2,000 annual fellowship for 
postgraduate study in construc- 
tion for which money has already 
been set aside by the C.C.A., has 
been established; Applicants must 
be Canadian citizens, engineering 
graduates of recognized univer- 


sities, and have had three to four 
years’ employment in the con- 
struction field after graduation. 


vided a never-ending market. 
More important, a market for 
contractors could be expanded 








'or recaptured through entry into| | } 
the $1.5-billion field of construc-| ing construction or construction 


Postgraduate courses in build- 


tion work done not only by “Do- | 


| engineering are not available in 
it-yourself,” 


house builders and! Canada at present. It is sincerely 
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Cold Spurs Mail Order Sales 
Record - breaking mail order; Mail order officials said the 
business starting with the early! business is carrying over into 
frost and snow of late fall and| January with “excellent” results 
building up to the biggest winter | from January sale catalogues so 
season in history is reported by | far. 
Canada’s two major mail order 
houses. Big factor in the gain has | 
been a sizeable chunk of stay-at- 
home shopping by farm families. 
Simpsons-Sears and T. Eaton 
Co. officials said there was a com- 
plete cleanout of skis and tobog- | 
gans with sales up a fat 90% over | From Our Own Correspondent 
last year. Other sporting equip- | REGINA—City council here is 
ment also went quickly paced by | considering re-zoning a section of 
skates, sleighs, and skiing eQUIP-| an exciusive residential area on 
ment. Surprise sellers Wefe/ the south side of this prairie city 
snowshoes, pushed by abundant) to allow construction of a shop- 
snow through most of Canada,/| ping centre valued at $2 millions. 
and “flying saucers”—modern ver-| Permission to go ahead with 
sions of garbage can lids used for|the plan was sought on behalf 
sliding down hills. of an unnamed firm, which 
Reflecting growing interest in| already operates 18 such centres 
winter travel, luggage and auto-|in Eastern Canada and proposes 
mobile equipment. also chalked 10 more'this year. 
up better-than-average sales. | The centre would consist of 
In clothing, men’s corvette coats|stores on 3C lots, comprising a 
with hoods, sheepskin lined jack- | frontage of 800 ft. to 900 ft., and 
ets and various types’of lined| would include nine retail] stores, 
pants topped the list with ski|two banks, stores for local mer- 
jackets, fur collared coats,|chants and service stores. Some 
sweaters, heavy skirts, knitted| would have space on the second 
suits selling strongly in women’s | floor for professional men. 
~-ear, Solid business in ski suits) Council was told that five of 
jand outdoor wear for small fry|the tenants already operate 
Was reported, stores in downtown Regina, 





New Regina 


Shop Hub? 




















country. these concessions may have been 
| <The other and smaller group| necessary during wartime, they 
was the lathers. In this trade, it should now be abolished. 


January 21,1956 THE FINANCIAL POST 
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HUGH A. MACKENZIE 


‘J. H. MOORE | 
John Labatt Limited announces that Hugh A. Mackenzie will relinquish his duties es « 


His decision was made on the advice of his physicians, - 
Mr. Mackenzie joined John Labatt Limited as comptroller in 1930: he was appointed 
sales manager in 1935 and general manager in 1937. He became vice-president ia 
1943. Mr. Mackenzie will serve as a director of the company and as an advisory 
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and consulting executive. J. H. Moore succeeds Mr. Mackenzie as vice-president and. « . 
general manager. He has been director of finance and treasurer since 1953 and will 
retain these offices for the present : 








Even more detrimental to the| 


'of used or second-hand vehicles | 
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A.N.Z. BANK 





AUSTRALIA AND NEW ZEALAND BANK LIMITED 
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ABRIDGED STATEMENT OF ASSETS AND LIABILITIES 


(Ezpressed in Australian, Currency) 


30th SEPTEMBER, 1955 








ASSETS EA 
Coin, Bullion, Notes, and Cash at Bonkers .. .. 27,998,888 
Money at call and short notice .. .. .. 2,635,500 — 
Treusury Bills —- Australian Governmen 1,999,589 
Cheques of, and Balances with and due from other . 
OE ce oes eatekd ae eee eee 9,504,048 
Special Account with Commonwealth Bank of 
Se a ea ae 39,683,000 
Investments at or under Market Value .. 23,015,268 
Bills Receivable and Remittances in Transit .. .. 61,303,444 
Loans and Advances to Customers and other 
Pts os se ee RRA ES 212,479, 104. 
Liability of Customers for Acceptances .. 4,372,526 ° 
Bonk Premises and other Fixed Assets .. .. . @ 142.468 
Liability of Customers and Others on Confirmed 
Credits, Guarantees, etc. .. .. «2 oe oe 35,597,289 
£A425,731,124 
LIABILITIES £A 
* Canes weld Wisc <6. 6. ele Game we 12,801,000 
Reserve Fund and Profit and Loss Account 
ns a Mile CO eves ae Sale 10,208,131 
Current, Deposit and other Accounts . 362,752,178 
Acceptances for Customers ERT Me gh x Sate? 4,372,526 
Confirmed Credits, Guarantees, etc., on behalf 
OF. cS ce ck. cd ca Welles dee 35,597,289 





£A425,731,124 
GENERAL MANAGER’S OFFICE FOR AUSTRALIA, NEW 
ZEALAND, FIJI, PAPUA AND NEW GUINEA: 
394-396 Collins Street, Melbourne, 
PRINCIPAL OFFICE IN NEW ZEALAND: 
196 Featherston Street, Wellington. 
HEAD OFFICE: 71 Cornhill, London, E.C.3. 
Over 840 Branches and Agencies throughout Australig and New 
Zealand, in Fiji, Papua and New Guinea, and in London. 











_. 


ff —- 








gress"? o* so — as sore ore I « . =. . . . I a 
. . " . . . * 








As a Chief Test Engineer of Avro Aircraft Ltd., Jack Ames 
knows a lot about what lies behind the spectacular progress 
of the aircraft industry. 


“Few people realize what a vast amount of engineering has 
gone into the development of jet planes,’ says Mr. Ames. 
“Improvements in heat-resistant alloys have made it pos- 
sible to create engines of enormously greater power. 
Together with advances in airframe configuration and manu- 
facturing techniques, they have brought supersonic speeds 
within range today — and will help us break the thermal 
barrier tomorrow.” 


As a family man, Mr. Ames has had experience with another 
“industry” that has advanced im modern times ... 
life msurance. 





OO OOOROPROPO OL POO OPO OOO OOOO OI, OOO OO GOOLE EE COL PEO LE SNE ORAL EEL ELLE 








Jack Ames lives with progress! 


Take the group insurance plan ia which he shares, foe 
example. Less than a generation ago such plans were almost 
unknown. Today their benefits are enjoyed by millions and 
provide a useful supplement to personal insurance programs. 


Today, too, all forms of life insurance are more flexible, 
Result: people now use it for many other purposes than the 
basic one of protection for the family. 


Moreover, life underwriters today are better trained to 
help people with the task of building tailor-made plans. 


In these and other ways, the life msurance companies m 
Canada have progressed to meet the changumg needs of people 
om all walks of life / 


THE LIFE INSURANCE COMPANIES IN CANADA 
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ALBERT J. HETTINGER, J 


The Manufacturers Life Insurance Com- 

pany announces the election of Mr. Albert 

J. Hettinger, Jr., to its Board of Directors. 

Mr. Hettinger is a pertner of Lazard 

Freres & Co. of New York City, a di- 

rector of Jones & Laughlin Steel Cor- 
: poration, Certain-teed Products Corpora- 
tion, Glens Falls Insurance Company, Na- 
tional Fire insurance Company of Hart- 
ford, and a Trustee of the National 
: Bureav of Economic Research. 
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Democracy W orries Teamsters 
Should Law Require Membership Control of Unions? 


A strong light has been cast! 


upon a crumbling cornerstone of 
the official policy of organized 
labor in Canada, 

And most responsible trade 
unions are wishing fervently that 
the always troublesome AFL-TLC 
Teamsters Union had stayed away 
from the light switch. 

Briefly, what has happened: 


—In two recent instances, 
Teamsters has said — either in 
sO Many words or by implication 
— that the way a union runs its 
internal affairs is no business 
of management, governments or 
the people. 

—Most other unions officially 
support this stand. 

—But most other unions are 
also embarrassed by it, because 
they have many members and 
officials who think it is quite 
wrong. 

Why do unions who rarely sup- 
port Teamsters’ methods and con- 
tentions go along with this one? 

Simply because they are afraid. 
Once they admit that certain 
internal union matters are of pub- 
lic concern, they fear there will 
be pressure for laws to govern 
such matters. 

And they are nervous about the 
many things that could be written 








EM. 4-5311 


ADELAIDE WEST 


into those laws. 
Last week before the Ontario 








buy for my purposes 


any additional funds 
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“ves” 


broker. 


prices. 


you're not sure about on the 
safety. 


ways yours for the asking. 


T. Gorpon Crorry, 


35 KING STREET, 





Check List—for Investors 


e I can name every security | own ([_] a 


I know what I paid for them—and 
just where their prices stand today 


e I have a good idea of the dividends 
they pay—and what the average 
yield is on my complete portfolio 


e I can classify each of my holdings 
as to growth, income, or safety 


I feel sure they're the best I can 


e And I know exactly how I'd invest 


checks and you certainly don’t need our 
help. You can feel comfortably secure about your pres- 
ent investment program—and our compliments to your 


But if you had any “no” answers—and would like to 
correct them—we can’t think of a better way to go about 
it than by writing a letter to our Research Department. 


They'll send you a thoroughly objective analysis of 
your present holdings ... provide full information about 
individual dividends and the overall yield at present 


They'll pass on the relative merits of this stock or that 
for your particular purposes . . . classify any security 


They'll prepare the soundest program they can for 
any specific sum—any stated objective. 


No, there’s never any charge for this service. It’s al- 


Simply address a letter,.in confidence, of course, to 


Manager — Dept. ZG-4 


Merrill Lynch, Pierce, Fenner & Beane 


Members Toronto and New York Stock Exchanges 
Members The Investment Dealers’ 


Telephone: EMpire 6-1501 


‘es No 


Oo O U 
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basis of growth, income, or 


Association of Canada 


WEST, TORONTO 


Labor Relations Board, a union 
lawyer (David Lewis) said flatly 
that whether or not members of 
a Hamilton Teamsters local.con- 
trolled their union by democratic 
processes Was none of manage- 
ment’s business. 

That local is run by a trustee- 
ship — a pattern common to many 
Teamsters unions. A trusteeship 
means direct contro] by Detroit 
Teamsters leader James R. Hoffa. 

This departs a long way from 
the old concept of a union as a 
group of men co-operating for | 
their own advantage. In cases of | 
trusteeships, it is extremely diffi- 
cult for union members to direct 
their leaders in any way. 

Thus they — and management 
— are at the mercy of a few men. 
This may work well or poorly for 








all concerned. But it strikes a 
false note with many persons — 
including some union members. 

To get a comparison on the na- 
tional level, think of the public 
feeling if the non-operating rail 
unions or the big CIO-CCL Steel- 
workers locals were under trus- 
teeship to a big U.S. labor boss; if 
rail workers or steelworkers had 
no voice in selecting the union 
officers who administer their 
money and present their demands 


- By : ACK McARTHUR 








affected got wage increases of. 
from 5c to 9.9c hr. (34% a year 
earlier); almost 30% got in- 
creases ranging up to 4.9c hr. 
(13.7%); 7.2% got increases of 
between 10¢c and 14.9c (13.1%); 
1.4% got increases of more. than 
l5c (5%); 13% got no increase 
(34.1%). 

—Better vacation plans were 
included in over 20% of the 
agreements. 

— 


Labor Briefs 

In Montreal, a judge has de- 
cided peaceful picketing is legal 
even when no strike has been, 
called. This reverses a previous | 
ruling. . This is an aspect of labor 
which has never been fully de- | 
fined by specific legislation. | 

oa a aK 





} 


United Mine Workers — ex-| 
pelled from the CCL and losing) 
members in some areas — has 
picked up 2,500 members. The in- 
dependent Canadian Workers’ 











Association, with most of its mem- 
mine CCL Canadian Brotherhood | 
of Railway Employees in the tram 


in Montreal. 
a om . 





to management, 
Thoughts like that may result 


in laws designed to make sure) 


such things cannot happen. 
Carried only that far, that might | 

be acceptable to many unions. 
But when governments sit down 

to write the laws insisting on 








democratic unions, they might 
also decide to include provisos 
defining the legal status of unions, 
governing strike votes and picket- 
ing (The Post, Jan. 7). 











what worries Labor. 
* * ~ 


Another example of Teamsters | 
ambition for tight control of | 
‘locals showed up in London last| 
'week. An intra-union scuffle in| 
a hotel hallway ended in charges | 
by one faction of the General | 
Truck Drivers’ Union (Teamsters) | 
that the parent international is 
running things without regard to | 
members’ wishes. Here again, it’s 
the trusteeship system which is 
| under attack, 

















The Pattern Of 
Pay Increases 

The Federal Labor Department | 
has analyzed 555 labor agree-| 
| ments in the year ending Oct. 1. 
last, with these results: 

87% of workers affected got | 
increases compared with 66% a 
year earlier. 

—Hours of work were cut in| 
more than 10% of the agree- 
ments. 

| ~—About half of the workers) 


| NOTICE 


|NOTICE is hereby given that The 
Metropolitan Casualty Insurance 
Company of New York has been 
— by the Dominion Insurance 
partment Certificate of Registry | 
No. C1716 authorizing the Company | 
to transact in Canada the business | 
_of Fire Insurance, Boiler Insurance, 
excluding Machinery Insurance, In- 
|land Transportation Insurance, Per- 
,sonal Property Insurance, Real 
Property Insurance and, in addition 
thereto, Civil Commotion Insurance, 
Earthquake Insurance, Falling Air- 
craft Insurance, Hail Insurance, 
| Impact by Vehicles Insurance, Lim- | 
ited or Inherent Explosion Insur- 
|ance, Sprinkler Leakage Insurance, 
Water Damage Insurance, Weather 
| Insurance, and Windstorm Insur- 
i limited to the insurance of 
the same property as is insured 
| under a policy of fire insurance of 
the company, 
| classes for which it is already reg- 


| istered. 
R. H. L. MASSIE, 
Chief Agent in Canada. 


| 
| 
| 





























| = IMAGINE! MY 
+ RETURN FARE 
© TO EUROPE IS 
: «= OMLY $311! 








“season 
lowest! Flv to Britain and 


modern, most sought-after 
Atlantic today. 






economical Tourist. 













Se e Europe together — now when the continental 
is at its height and travel costs are at their 


luxurious TCA Super Constellation, the fastest. most 


TCA Super Constellation offers most frequent 
flights from Canada. Choice of two services on every 
flight — super luxury First Class or comfortable, 


National Building, Bay & Temperance St. + 


) Tran 


neainont 


Europe ove rnight _— by 


accommodation over the 








ZOE SESS eee sen eey, 


ON THE NEW 


TCA 
| FA MILY FARES! 


yornee ‘we mmweesy 


sew e Ba ewmaece’ 
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Fare Quoted 
Toronto te London — Tourist 





Big Savings to BRITAIN- EUROPE 
Via TGA surer-cOnsTeLLATION 


1. LOWER OFF-SEASON FARES 


Big reductions on round trips Nov. Ist to Morch 31st. 


2. NEW TCA FAMILY FARES 
Only one member of family poys ful! fare. 
Tremendous savings for the rest. 


3. TCA “EXTRA CITIES” PLAN 


Stopover privileges let you see many cities 


on one TCA fore. 


See your Travel Agent, Railway Ticket Office, 
or TCA Off 
or Toronto to London, Glasgow, Shonnon, Paris, 
Dusseldorf — extension flights anywhere. 


ce. TCA direct flights from Montreol 


’ 


see your Travel Agent or TCA Office at 


Arcade, Royal York Hotel + 
Cenroy Hotel, corner of Lawrence 


Austin Building, 737 Church $t. 
Lebby, King Edward Hotel 
end Dufferin 


For Reservations call WAlnut 4-4611 


S-CANADA AIR LINES 





That is| 


in addition to the | 


| The Federal Labor Department 
‘says conciliation board hearings 
'on the dispute between railways 


begin Jan. 30 in Montreal. 

| 

| Les hein eee director 
of the TLC, has voiced what ap- 
pears to be Labor’s counter-argu- 
ment to management attacks on 
the influence in Canada of U. S. 
labor leaders. Speaking in Nia- 
gara Falls, Wismer said foreign- 
'controlled companies in Canada 
should be required by law to pub- 





‘lish financial reports on Cana-| 


dian operations. 


U.K. Canadian 


‘Ad Agencies Form 





New Export Service 


| Walsh Advertising Co. of Can-| 
ada and W. S. Crawford Ltd. of | 
| Britain, associates since 1947, have | 


‘created a new international serv- 


|ice organization designed to assist | 


clients of each agency interested 


in export business. Initial empha- | 


sis will be on providing British 


‘firms with advertising, public re- | 
| lations, market research and mer-_ 


chandising counsel. 

| A Crawford office has been es- 
|tablished in the Walsh organiza- 
tion in Toronto and Gerald 
| Samson, a public relations counsel 
|with Walsh, has been appointed 
‘director in Canada of Crawfords 
| Advertising Service. 

Canadian exporters may benefit 
from Walsh’s close connection 
with Crawford because the U. K. 
firm has advertising, P.R., re- 
'search and merchandising experts 
in most of the world’s major mar- 
kets. 

The Canadian end of the inter- 
national partnership will be di- 
rected by a three-man council 
composed of Samson and Walsh 
Vice-Presidents George E. Cross 
| and F. Rex Werts., 








+ ore 


Company 
Reports 


LIBERAL PETROLEUMS in its 
annual report for the year enced 
Nov. 30, 1955, shows an $8,141 loss 
after charging $40,463 depreciation 
and depletion against revenue of 
$134,118. But the company’s share 
| of proven oil reserves in the Valley- 
view area is estimated at five mil- 
lion bbls. with only a portion of the 
possible acreage picked as lease 








eral is reported interested in 20 D3 
wells with five rigs currently dril- 
ling on the original reservation. 

A second lease block was selected 
around the 5-33 well. 

Liberal and associates are report- 
ed to have an equal share of the 
Peace River Oil Pipe Line Co. along 
with eight major companies. 

Managing Director Paul Guthrie 
states the company has the “chances 
of a repeat” in from one to five 
places: 

1. Grande Prairie Reservation No. 
1760 where a well is now drilling; 

2. Mahaska (5% gross overriding 
on 9.760 acres) where oil has been 
| “~ in the Dl. 

Production from the Triassic in 
South Sturgeon 
securing such production | 


the 
Shell 


which Liberal is interested. 





/ on which a 232‘ 
held: a gas flow 


| border. 


5. The new wildcat Hudson’s Bay- | 
now drilling below 


| Union-Liberal ) 
3.000 ft. on Reservation 1679. 


An $85,000 profit is shown on sale 
interest in the company's 
net carried interest in Reservation | 

} 


of a 25° 


| 1760. 
INCOME ACCOUNT 
Years Ended Nev. 30: 1955 


i: Mise. inc. 
: Part.’s sh. 
Ha julag e i. 
Royalties ......-+«+e« 11,453 
Well oper. costs .... 
Deprec. & depl. ... 40,463 
Admin. & gen. 
Net profit .. 
*Applied against ac 
ment costs 
+ Loss, 


11,080 


exp 31% 


cumul: 


CONDENSED BALANCE SHEET 
54 


bers in Quebec, has joined UMW) 
District 50. It will try to under- | 


and bus transport field, especially | LY 




















Areas, industries are invited to report their progress in this column. 


Manufacturing plants new to 
Canada, expansions of existing 
industry across the nation 











Truck Trailers 


Highway Trailers of Canada 
Ltd., a wholly owned Canadian 
company, plans to start manufac- 
ture of specialized equipment and 
service of a complete line of truck 
trailers in a new building now 
going up on North Queen St. In- 
corporated a short time ago, the 
company is the Canadian dis- 
tributor for truck trailers made 
by Highway Trailers Co., Wis. 
The new building should be ready 
early this spring and will have 
a high ceiling and crane bay. 


bd * * 


Kitchen Appliances 


Cory Corp. (Canada) Ltd., sub- 
| Sidiary of Cory Corp., Chicago has 
|expanded its plant area and 
manufacturing facilities at Duf- 
ferin St. by 30%. Products of the 
company: commercial and domes- 
tic coffee brewing equipment, kit- 
chen appliances, air conditioners 
and air treatment plants. ° 


* ™ co 
Druggists’ Sundries 
Youngs Rubber Corp., New 


ork.and Trenton, manufacturers 
and distributors of druggists’ sun- 
dries, has initiated a Canadian 
manufacturing operation with the 
leasing of a modern building on 


' ’* | Birchmount Road. 
and non- operating employees will | 


* * > 


Refractories 


Robinson Clay Products Co.., 
Canadian subsidiary of the Ohio 
company of the same name, will 





will provide 22,000 sq. ft. floor 
area and the operation represents 
an investment of over $250,000. 
The company specializes in manu- 
facture of refractory products 
such as high-temperature cements, 
plastic firebrick and castable re- 
fractories. Warehousing and dis- 
tribution of pottery, china and 
glass products will also be carried 
out at the Concord plant. 


11 Jordan Street 




























Orders executed on all exchanges 
Private wires to Montreal and New York 





TORONTO 


EMpire 6-8871 




















office and expanded operations in 
Concord, Ont., just north of To- 
ronto. The single-story building 





In the South Sturgeon area, Lib- | 


field due to | 
within a quarter mile of a lease in| 

4. Two Buick Creek reservations | 
gross override is | 


and naphtha dis- | 
| tillate well is within a mile of the 


$134,118 $110,311 
5.369 7.568 
13,776 9,731 
90,543 43,153 


735 28,44 
*8,141... *24,.596 
ited develop- 














STAMP COLLECTORS! 


MAKE YOUR HOBBY PAY BY 
FOLLOWING THE EXPERT 
W. F, FYNDEM, 
in 
STAMP COLLECTING (WEEKLY) 
the paper that helps you 
with your hobby. 


EUROPE’S ONLY WEEKLY 
|] PAPER! IT COVERS THE 


STAMP 
WORLD 


Send for free specimen copy to Stamp 
Collecting Ltd., 42 Maiden Lane, Lon- 
don, W.C.2, England. 











soon be moving into a new head | 


Another progressive ste 


Sonograph, leading the Canadian field in modern 
| dictating equipment takes another step forward in 





of this 


_ the opening new Montreal demonstration 


| centre. 

| You'll find a visit well worth while, because here 
|you can see and use the very latest in Dictating 
Machines and Tele-Tape Dictating Systems. 

As in all Sonograph offices across Canada, business 
visitors are invited to use a Sonograph Dictating 
Machine to handle business correspondence. Next 
|time you visit Montreal, you’ll be most welcome at 
| 1510 Drummond at Sherbrooke Street. 





p by Sonograph 


The only dictating machine design- 


ed and 


manufactured in Canada: 


Sonognapkh 


SONOGRAPH LIMITED 


122 Laird Dr., 


Toronto 17, Ont. 


Sales and Service from Coast to Coast 
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| As at Nov. 30: 1955 
Cash §... scenes: $90,380 $117, 769 | 
| Accts., notes, etc.. rec. 33,972 30,472 | 
| Short term note ate 102,773 
Investment 1,000 | 
| Inventory ... 2. 346 346 | 
|} Total curr, assets .. 124,698 252,360 | 
Mise. assets Foes $6,187 6,033 | 
In\y a/c aa ae bn eee 222.785 
Devs sop. & prop.* . 527,669 654,853 
Equip., furn. & fix 102,544 114.046 
Betas SGGGGS .nvceccs 983,983 1,627,202 
Total curr. liab. ... 14,189 17,303 
Capital stock 986.216 986,216 
| Earned surplus ...... $16,422 23,773 
*After w/o of ...... 70,191 24,596 | 
+After deprec. of ¥ 13,260 122 | 


| tIneluding $153 prepaid expenses in- 
| cluded under current assets in co’s ac- 


counts. 


Working capital ..ecce 110,508 


235,057 


‘ The only French Rotogravure 


SATURDAY 





The 





French Cana 


Greatest 


SELLING FORCE 
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( LA PRESSE } 


published on 


Again in 1955, La Presse not only exceeded 
other French publications by a wide margin 
but also published the 


LARGEST VOLUME 

of 
RETAIL — DEPARTMENT STORE 
and 


TOTAL DISPLAY ADVERTISING 
of 
ALL NEWSPAPERS IN CANADA 






“A ” 
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Concentration in ONE publication is a sound policy in French Canada 
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Advertisement 


DO YOU HAVE the DRIVE 
and ENERGY YOU HAD 
A MONTH AGO? 


lf not, it's time to 





recharge your ‘living’ battery 


You are a busy ‘man—as such, the burdens of busi- 

ness fall heavily on your shoulders. \ A man can 

take only so much—he needs time to sit back and 

take stock ... to look objectively at himself and 

the decisions he has made .. . the decisions he has 

yet to make. He needs to get back on the beam 
. to recharge his ‘living’ battery. 


How? Every man is different. Some can do it with 
an extra hour’s sleep. Others need recreation. Still 
others take a vacation. 


Bermuda is more beautiful than ever this year. A 
man can lie in the sun and close out the harassing 
details of his business merely by closing his eyes. 
Here a man can do as he pleases—swim, play golf, 
take leisurely walks. Here in Bermuda a man has 
time to be himsélf .. . time to throw off the mantle 
of enterprise and live. 


It is said that each grain of sand on Bermuda’s pink 
beaches represents a problem left behind, Bermu- 
dians also believe their land cultivates the ideas of 
the world’s geniuses. Why? Because in Bermuda, 
the leisurely living gives men time to recharge 
mentally and physically, 


Bermuda is only 6 hours flying time away from 
Montreal by luxurious Colonial Skycruiser and the 
return fare is only $127.00 . a small price 
to pay to get back that old stamina, drive and sheer 
joy of living. For reservations see your regular 
travel agent or call Colonial Airlines at MA, 2201, 


GORDON COMMISS 


ION 





QUEBEC (Staff) — The Royal 
Commission on Canada’s Eco- 
nomic Prospects appeared to re- 
ceive the cold shoulder treatment 
from Premier Maurice Duplessis 
and his government this week as 
it resumed regional hearings. 
The commission, headed by 
Walter Gordon, has completed 
hearings in eight of the ten prov- 
inces, the Northwest Territories 
and the Yukon. So far, briefs have 
been presented by about 100 or- 
ganizations, provincial and mu- 
nicipal governments, but as the 
commission began its last and 
biggest lap — hearings in Quebec 
and Ontario — it drew a blank 
from the Provincial Government 
in this capita] city of Canada’s 
second largest province. 

Three organizations did make. 
representations at Quebec: the | 
City of Quebec, the Dairy Techni- | 
cians Association, and the Feder-| 
ation Des Caisses Populaires Des- | 
jardins de Quebec (representing | 
the co-operative savings and | 


GIRARD INSURANCE COMPANY OF | 


PHILADELPHIA, PA. 


NOTICE is hereby given that 
Girard Insurance Company of 
Philadelphia, Pa., having ceased to 
carry on business in anada and) 
having arranged to reinsure its 
liabilities in Firemen’s Insurance 
Company of Newark, New Jersey, 
which is registered under the Cana- 
dian and Foreign Insurance Com- 

nies Act to transact insurance 
usiness in Canada, will apply to | 
the Minister of Finance for the re-_ 
lease on the TWENTY-EIGHTH day 
of APRIL, 1956, of the securities on | 
deposit with the Minister of Fi- 
nance; and that any Canadian pol- 
ievholder opposing such _ release | 








with the Minister of Finance 
tawa, on or before the TWENTY- | 
EIGHTH day of APRIL, 1956. 


DATED at Toronto, this 21st day 








of January, 1956. 
| R. H. L. MASSIE, 


Chief Agent in Canada. | 

















you're looking at 


9 TONS 











the 


credit movement in the province). 


with 


‘growth in the city and suburbs, 


_ter and other milk products, and 


should file his opposition thereto | 
t- | 


What’s Ahead for Quebec City 


Briefs from Quebec City, Credit Union, Dairying 


Despite earlier indications that 
the Quebec Government would 
make a submission, no represen- 
tative turned up, and the commis- 
sioners moved on to Montreal 
where a long list of briefs await- 
ed them. There remained the 
possibility that Quebec Provinte 
would present a brief at Montreal. 

The snub came quite unex- 
pectedly. Observers here pointed 
out that Premier Duplessis had 
declined to make a submission to 
the Massey royal commission on 
culture, on the grounds that he 
considered the commission uncon- 
stitutional. No similar contention 
was made in this instance, and in 
fact, hearing dates were cleared 
the Government before 
being set. 


What Was Said 


The three briefs presented out- 
lined past growth and some es- 
timates of future patterns. Wilfrid 
Hamel, Mayor of Quebec, told a 
story familiar to municipalities 
across the country — continuing 


with slower growth in the muni- 
cipal revenues needed to supply 
the services required. J. Peter 
Nadeau of the Dairy Technicians 
Association suggested that drop- 
ping demand for butter was 
threatening to spoil otherwise 
good prospects for Quebec’s 109,- 
000 dairy farmers. His main 
remedy: Ottawa must place an 
excise tax on substitutes for but- 


subsidize exports of concentrated 
whole milk products. 

C. Vaillancourt, manager cf the 
Federation des Caisses Populaires 
|'Desjardins de Quebec, told how 
the co-operative savings 
| lending institutions had boosted 


sions, municipalities, corporations, 


and | 


etc. ' 
Of the $374 millions of assets 
at June 30, 1955, $122 millions 
Was invested in securities, $33 
millions in loans on’ receivables, 
$148 millions in mortgages. 
Interest charged on loans is 6% 
on the unpaid balance. On a $500 
loan paid off in 24 monthly in- 
stallments, the interest charge is 
$32.08 compared with $135.04 
charged by finance companies 
(2% per month). If the borrower 
saved first by depositing $20 a 
month for two years at 2%% com- 
pounded semi-annually, he would 
have more than $500 and would 
save as well the $135 finance 
company charge. 

Installment buying results in a 
reduction in the buyer’s income 
available for other expenses and 
even may endanger his ability 
to pay for necessities. The idea 
of intelligent planning gives way 
to optical illusions. To protect the 
economy and our citizens, the 
Federal Government should adopt 
legislation to regulate installment 
sales. 
































| their 

1940 to $374 millions by June 
1955, His main recommendation: 
adoption of federal legislation 
‘regulating installment sales. 

| Here are summaries of the three | 

| briefs: 

| 


| Quebec City 


| The City of Quebec expects to 
| have a population in 1980 of 347,- 
000 if there is no change in pre- 
sent city boundaries, compared 
‘with 225,000 now. Paved streets 
will total 165 miles (132 now): 
automobiles’ registered 50,800 
| (31,000); firemen 562 (316); 
'policemen 437 (286). 

The 


city 


‘lions on other projects. 


assets from $21 millions 1n) 


expects to spend in. 
‘the next 25 years $22.3 millions | 
/on water services, $17 millions on | 
|road construction and $34 mil-| 
Of this | 





Cotton Textile 


Business Better 


MONTREAL (Staff) — Activity 
in Canadian cotton textile mills, 
reports Cotton Institute of Can- 
ada, during 1955 was maintained 
at levels higher than those of the 
previous three years but did not 
approach the postwar peak, 


Last year domestic mills opened 
378,352 bales of raw cotton (500 
lb. each) compared with 316,828 
in 1954, 351,093 in 1953, 338,493 in 
1952, 442,776 in 1951 and 454,970 
in 1950 -——- peak year since World 
War II. 


January 21, 1956 
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Make 


of 


twelve months. 











XOCUIONE 


COMMUNICATION SYSTEMS — 
331 Bartlett Av., Toronto ME. 996 
National Sales & Service 
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the best use 


INACTIVE FUNDS 


Corporations as well as individ- 
uals will find a new use for tem- 
porarily idle funds in Fixed Term 
Deposits, which provide a favour- 
able yield over a term adjusted to 
the customers requirements. 
Fixed Term Deposits may be 
made for periods of from three to 


THE MERCANTILE BANK OF CANADA 


MONTREAL 
495 Victoria Square 
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A COMPLETE BANKING SERVICE ‘ 


TORONTO VANCOUVER 
210 Bay Street $40 Burrard Street 
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($10 millions are described as‘ 


urgent now 


Quebec is now operating on a 


| | 
. . . . ‘ | ? eee 
| 
of similar size ave operating on) 


budget of $12.7 millions yet cities 


| budgets of $15-$20 millions. 


The result has been that urgent | 
| work has had to be put off, and) 
\it has had to borrow large sums | 
'to pay for what it has been able 


' to do. 





: 








" 


Raising taxes or imposing new 


ones sends people to the suburbs 


where taxes are lower. 


The Federal Governmen 
doesn’t pay municipal sales tax o1 


| its purchases, although the city | 
|pays federal sales tax on city 


purchases, and Ottawa receive 
the same services as those in th 
city who pay tax, 


Ke » * 


Milk Producers 
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TRADE MARK 





wuatonrial 
mit deo 


This day ond age of self-serve and the 
importance of perfect packaging at point-of-sale 
puts a new light on “Bakelite” 
film for packaging. 


Merchandise must be attractive, foods must be 
s | fresh, product identification must be clear— 


e | “Bakelite” POLYETHYLENE gives you 


| 


} 


Remember 


these sales features. 
“Bakelite” POLYETHYLENE is top qualit: 


POLYETHYLENE 


















and consistent from batch to batch— it's winning 


mes, « 





you make your typist move every day! 


You’re looking at the carriage 
of an ordinary typewriter. It 
weighs about 3 pounds, 


But just in using the car- 
riage-return arm an average 
of 1,500 times a day, a busv 
typist does work equivalent to 
lifting 2 tons. No wonder typ- 
ing production and quality be- 
gin to fade around 3 p.m. Let’s 
face it... after that kind of 
work you'd be tired too! 


the day. 


capitalizes, 


variety 
tinction to 


Naturally, there’s a solution 
to this weight’ problem ...a 
Remington Electric Type- 
writer, Its carriage is return- 
ed automatically at the slighi- 


handsome 


ACT NOW! 


Remington Eleetric 





est touch of a key. 
keeps energy, morale and pro- 
duction high at every typing 
station, right to the end of 
Electricity does vir- 
tually all the work .. 


15 earbons, turns 
perfect printwork. A 
of 
styles are available to add dis- 


it’s in use, 


That alone 


. shifts, 
tabulates, makes 
in letter- 


wide 


executive type 


every letter. 


Most important, a Reming- 
ton Electric pays for itself in 
a short time, then shows a 


profit every hour 


For the full story on how 
Remington Electric Typewriters can be put 
to work profitably in your office, have your 
secretary write Remington Rand, 984 Bay 
Street, Toronto. A Remington Representative 


will take only @ few minutes to prove that a 


is @ sound investment, 








J. Peter Nadeau: milk produc- 
tion on Quebec farms in 1952 was. 
valued at $158 millions, or 33% | 
of the gross value of all farm| 
| production in the province. Milk | 
/production has increased since | 
prewar by 1% billion lb. to 5.5! 
billion, 34°o of Canadian output. | 
Quebec butter production is now 
37% of the Canadian total, cheese | 
17%, milk powder nearly 50°. 


| casein 90%, all concentrated milk | 
products 34%, ice cream 23¢¢, 
| fluid milk 36%. 

Milk production is rising, with 
‘trend toward more fluid sales, 
|'more concentrated milk, more) 


cheese and more ice cream, vol-| 
jume of butter produced has in- 
| creased despite increase in per- 
centage of total milk production 
used for making other products. 
Butter consumption has dropped | 
22° since 1948, however, due to| 
margarine competition. | 

The Canadian Government has | 
a responsibility to protect this} 
'basic industry against competi- 
| tion from cheap substitutes made 
with cheap oils imported without 
duty or other taxes; An excise 
tax on these products is essential. 
Every effort must be made to 
reduce the price differential be- 
tween butter and substitutes with- 
out lowering the return to pro- 
ducers. 

A suitable and intelligent policy 
must be adopted to aid exports 
of concentrated whole milk prod- 
ucts. Increased attention must be 
given to encourage improved eco- 
nomics and technology 
production. 
































PROFIT BUILDING 


IDEAS FOR 


Branches Across Caneda 








Makers 





BUSINESS 


of the Remington Standard, Electric, Noiseless and Portable Typewriters 





Credit Union 

C. Vaillancourt: the Caisses 
Populaires were organized to 
meet the credit needs of farmers 
and working people, to teach such 
people the habits of thrift, and to 
organize credit facilities which 
would eliminate usury. Since the 
first Caisse Populaire was 
founded in 1900 (there are 1,130 
now), they have collected $4.4 
billions in smal] savings. They 
have lent $750 millions to their 
members and have lent hundreds 
of millions to school commis- 
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Sales Office: 
1425 Mountain Street, Montreal 25 
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MURRAY PROCTOR 


Meckins and Sons Limited, Hamilton, an- 
mounce the election of Murrey Proctor 
to their Boord of Direcirvs. for nine 
yeors Mr. Proctor was ae*cleted with 
T. S. Simms and Compony wo saint John, 
N.B. In 1950, Mr. Procter founded the 
Service Steel and Engineering Limited, 
manufacturing of Handling Material, of 
which Company he is the President. Mr. 
Proctor is also President of W. Fitz- 
gerald Limited, distributors of bwilders’ 
hardware. 


By MICHAEL BARKWAY 

WASHINGTON (Staff) — Can- 
ada’s chance of eventually reach- 
irig: a fair bargain with the United 
States over the waterpower re- 
sources of the Columbia and 
Yukon rivers now appears bright- 
er than it has been for some time. 

The United States is now look- 
ing for ways of making a deal. 
Until very lately it still seemed 
tc be looking for a Canadian sur- 
render. 

The change of atmosphere here 
is highlighted by these develop- 
ments: 

—Len Jordan, former Republi- 
can Governor of Idaho, now chair- 
man of the U.S. section of the 
International Joint Commission, 
positively told The Post that he 
has never questioned Canada’s 
legal right to divert the Columbia 
River into the Fraser. Canada 
certainly has such a right, he said. 

—He, and other administration 
‘spokesmen, declare that Mr. Jor- 
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Atmosphere More Favorable 


As U.S. Looks for Solution 


dan’s October speech to the Inter- 
national Joint Commission was 
not a repudiation of Article II of 
‘ 1e 1909 Boundary Waters Treaty. 
It was merely “an interpretation.” 

—Governor Jordan’s handling 
of the Columbia negotiations with 
Canada is now being subjected to 
political attack by the Democrats 
in the Senate. His policy, status 
and qualifications are being called 
into question. 


—Senator Richard L. Neu- 
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GOVERNOR JORDAN 
“U, S. not limited” 
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berger of Oregon, who is leading 
the attack on Mr. Jordan, asserts 
that Mr. Jordan’s formerly un- 
compromising attitude on down- 
stream benefits has driven Can- 
ada into “an extreme assessment” 
of the value of its upstream stor- 
age to the United States. 

—In hearings which are ex- 
pected before the Senate Commit- 
tee on Interior and Insular Af- 
fairs, Senator Neuberger will 
press for a “determined and con- 
structive effort” to reach agree- 
ment with Canada on a “fair allo- 
cation of upstream costs and 
downstream benefits attributable 
to upstream storage — including 
possible sharing of benefits in 
generated electric power.” 

Jordan Key Man 

Governor Jordan is a big, hand- 
some politician who earned the 
reputation in Idaho of being a 
bit of a°“freewheeler.” Certainly 
he has no difficulty making up 
his mind. He is a staunch Eisen- 
hower man, and is generally re- 
garded as the accredited spokes- 
man of the Administration on 
waterpower questions. But he is 
backed by no formal interdepart- 
mental machinery, and it cannot 
always be assumed that the State 
Department has approved the last 
details of his speeches. 

Senator Neuberger is asking the 
Senate to recommend that re- 
sponsibility for waterpower nego- 
tiations with Canada should be 
taken away from what the Sena- 
tor calls “a purely advisory com- 
mittee like the U.S. Section of 
the I.J.C.,” and that it should be 
“explicitly assumed by the policy- 
making executive departments 
themselves.” 

Meanwhile, however, Governor 
Jordan remains the key to U.S. 
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policy on the Columbia and other 
international rivers, and is likely 
to remain so as long as Mr. Eisen- 
hower is president. If the Demo- 
crats should win this year’s presi- 


Mr. Jordan to stay in his present 
post. 

The Governor always has a 
friendly reception for Canadians, 
and he seemed at pains, in talking 
to this reporter, to emphasize that 
he isn’t trying to do Canada out 
of any of its proper rights. 

We spent most of our time dis- 
cussing Mr, Jordan’s October 
speech to the Ottawa meeting of 
the L.J.C. (The Post, Oct. 14). 

This was the speech in which 
Mr. Jordan asserted that a diver- 
sion of the Columbia River would 
injure not just a private party 
with a small ‘p,’ but “a Sover- 
eign, the United States of Amer- 
ica, one of the High Contracting 
Parties” with a big ‘P’; and that 
therefore the Party with a big 
‘P’ would not be “limited to the 
redress,” provided by Article II 
of the Boundary Waters Treaty 
of 1909 for a party with a small 
‘p. (The redress provided is the 
right to sue for damages in Cana- 
dian courts on the same basis as 
Canadians who might be injured 
by the diversion.) 

Canadian comment on this 
speech describing it as a “repu- 
diation” of the 1909 Treaty had, 
Mr. Jordan confessed, distressed 
him, He said—and legal advisers 
elsewhere in the U.S. Govern- 
ment support this—that this was 
completely wrong. He was not 
repudiating the treaty: this was 
just a matter of how it should be) 
interpreted. | 


Canada’s “Rights” 

“I have never denied and I 
hope I never will deny,” said Mr. 
Jordan, “that Canada has a per- 
fect right to divert the Columbia 
waters. Of course, it has a nem 
right to do so.” 

Then what about the ominous 
“redress” speech, I asked. 

“All I said was that the United 
States would not be limited to the 
redress provided for a private 
party,” he answered. 

“I don’t know what the redress 
might be for the United States. 
It might just be a stiff note from | 
the State Department. | 

“I want the Canadian engineers 
to press on with their studies of 
the possible diversions of the 
Columbia,” Mr. Jordan emphasiz- 
ed. “I want to see those studies 
completed. And when that’s done 
I believe we can make a bargain 
that will be fair to everybody.” 

I tried to clear up the basis 
on which it is being claimed that 
the United States, “a Sovereign, 
a High Contracting Party,” would 
be injured by the diversion of 
the Columbia or the Kootenay. 
Was it just because the Columbia 
dams happened to be owned by 
an agency of the Federal U.S. 
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Chances Better for Fair Columbia River Deal! 





dential election, no one expects 








Government, or was it because | 
the alleged injury would affect 
all the northwestern states and 
exceed injury to a single cuits 
interest? 





and the U.S. legal advisers were 
specific and clear. Their claim 
of injury to the Sovereign United 
Stateg derives solely from the 
U.S. ownership of the dams. 

In other words—though nobody 
put it like this — if Governor 
Jordan, as a consistent supporter 
of private power development, 
had had his way right through, 
the dams would be privately own- 
ed and his present claim of injury 
to the United States could never 
have been made. 

Much searching of the archives 
has been going on in Washington, 
as in Canada, in the hope of turn- 
ing up evidence to support the 
legal interpretation of the 1909 
Treaty. I was told about a memo- 
randum — never precisely identi- 
fied—which was submitted to the 
Senate along with the draft of 
tue 1909 Treaty. It is supposed 
to have been some sort of official 
explanation of the Treaty which 
contained the distinction between 
the High Contracting Parties with 
a big ‘P’” and 
parties with a small ‘p.’ 


A Legal Difference 


memorandum, whatever it may 
be, is impressive, because — as 
Governor Jordan explained—the 
U.S. Courts constantly use a con- 
cept known as “Congressional in- 
tent.” Any evidence. tending to 
show what the Congress meant 
in passing a particular statute or 
treaty is admissible. 














doubtful whether it has any rele- 
vance at all. 
interpreting statutes, have only 
to decide what the words of the 
statute or treaty mean. They 
assume that Parliament said what 
rit meant. But to U.S. lawyers it 
is a rich treat to have a contem- 
porary document tending to show 
what Congress meant by what it 
said. 

One other U.S. reason for put- 
ting up the “Sovereign, High Con- 
tracting Party,” “big ‘P,’” argu- 
ment was mentioned; and it has 
psychological, if not legal, impor- 
tance. 

This was the attitude taken by 
Canada in the recent Gut Dam 
case. ‘Residents of New York 
State were seeking to sue the 
Canadian Government for dam- 
age which was alleged to have 
resulted from flooding in the St. 
Lawrence River as a result of the 
Gut Dam. 

For many involved reasons, the 
Canadian Government felt that it 
was no more responsible than the 
U.S. Government. It claimed the 
“sovereign immunity” of any 
British state acting in the name 
of the Queen. This irritated the 
Americans, and unquestionably it 




















was attractive to therm to try to 


On this point both Mr. Jordan | 





injured private | 


To the Americans this dusty 


suggest joint studies of the Yukon. 
Your people didn’t want to take 
them on just now. I guess they. 
were busy on the Columbia.” 


What Neuberger Says 
After seeing Governor Jordan 
in his placid office in the’so-called 
“Tederal Triangle,” in the angle 
between Pennsylvania Avenue 
and Constitution Avenue, I went 
up_ the hill: to the Capitol and ; 
found Senator Neuberger in the 
usual busy hussle of a senatorial 
office. Young, brisk and frankly 
political, Senator Neuberger 
pitched directly into the same 
basic theme as Governor Jordan 
—the need for an early, fair and 
agreeable settlement with Can- 
ada. 

But there are two fundamental 
differences in Mr. Neuberger’s 
view about how the United States 
should go about seeking a fair 
settlement. 

1. He flatly rejects Mr. Jordan’s 
repeated efforts to minimize the 
benefits to the United States 
downstream plants of upstream 
storage in Canada. The question 
of diverting the Kootenay and 
the Columbia Rivers into the 
Fraser, says the Senator, “is of 
crucial importance to the United 
States.” “To the Pacifie North-| 

(Continuec on page 17) 


SENATOR NEUBERGER 
“Jordan Miscues” 


EM 4-9271 
330 Bay Street 





apply a similar doctrine of “sov- 
ereign immunity” in the quite 
different circumstances of the 
Columbia River. 

{ asked Governor Jordan about 
the Yukon River. He replied: 
“People keep trying to prod these 
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things until they make them into 
a sOre issue. Our engineers did 
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Largest circulation and lowest milline rate ef any daily newspaper in Canada. 
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*Source: Gruneau Research Survey 1955 
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Relax! Under the Warm Florida Sun 


DAYTONA BEACH 


RECREATIONAL AREA, 

ORMOND BEACH, HOLLY HILL, 

SOUTH DAYTONA, PORT ORANGE 

WRITE CHAMBER OF COMMERCE, : 
ROOM 9K, DAYTONA BEACH, FLORIDA. 
for FREE fall color PICTORIAL MAP, 
“WHAT TO DO FOLDER” and ACCOM- 
MODATIONS DIRECTORY. 


IN 1ONTREAL 





M. H. MeNiel, Manager 








THE SORENO note 


Here you'll enjoy Fivrida at its best. 
300 attractive rooms—spacious facili- 
ties — traditionally fine food—com- 
plete social program—an atmosphere 
of genuine hospitality. For specific 
information and reservations, write 


ST.PETERSBURG,FLA. 
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Travel in EUROPE 


CANADIAN MOTORING ABROAD LT). 


1022 Sherbrooke Street W., Montreal 








Located between Miami and 
Fort Lauderdale on Florida’s 
Grid, Coast, the resort. city of 
ri0llywood - by - the - Sea offers 
eight miles of beach, an excellent 
deepwater harbor and proximity 
to some of Florida’s most famous 
| attractions. 

In i920, the site of the city was 





stop at THE WINDSOR 
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and its convenient 
location—and because 
THE WINDSOR 
is recognized as the 
proper place for 
business and 
social meetings. 


Windsor 


APARTMENT HOTEL 
ELEVATOR — FIREPROOF 


in smart residential district. 
STUDIO and 1 and 2-BEDROOM, 
APTS.; private terraces; exqui- 
sitely furnished with full hotel 
service at moderate rates. 
Housekeeping facilities; 
heated; free parking. Brochure 
available. 
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because of its reputation | = a A | M F A () Y 
Scere 
service THE NEW 


Wek LAME 


Brazilian Avenue and Cocoanut Row 
Phone Palm Beach 3-9606 


a palmetto jungle. Today its off- 
season population is approxi- 
mately 14,301. The city was in- 
corporated in 1926. This year it 
plans to celebrate its 30th anni- 
versary with a round of festivals, 
water shows, concerts, etc. 

A smaller version-of the better- 
known resorts in this area, it 
shares many of their charms 
without having some of their 
disadvantages. It is near enough 
to benefit from the same climate, 
scenery, ocean front as Miami 
and Ft. Lauderdale, and is close 
tu the famous race tracks. At 
the same time it is off the crowd- 
ed and noisy main stream. 

In the early days one large, 
deluxe hotel, the Hollywood 
Beach, dominated the community. 
Today it is still the largest hotel 
and one of the continent’s most 
luxurious as well as the focal 
point for many of the com- 





munity’s activities. But now 





Canada’s Biggest Travel Spenders 


Through The Post, you reach travel- 
minded executives who, with their fam- 
ilies and friends, require widely varied 
goods and services: transportation, ac- 
commodation, clothing, luggage and 
other travel needs. . 


They are Canada’s 


spenders. 


biggest travel 





there are many more hotels, some 
deluxe, many first class, but none 
as large or as expensive, Rates 
at the Hollywood Beach, which 
is really a self-contained resort, 
run from about $22 to $30 per 
person per gay, American Plan. 
Private suites are, of course, more 
expensive. Other hotels charge 
approximately $12 to $24, double, 
per day without meals, for excel- 
lent accommodation. As is true 
of all expanding Florida resorts, 
there is hotel, guest house, motel 


Or apartment accommodation 
available at almost any price, 
“The Beach” is what any 


Florida-bound vacationer dreams 
about, and here i: is the social 
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centre of the community. Warm 


P OO S$ T 


Sea 


sand, white surf and brilliant 
sunshine may be enjoyed year 
round. The Flamingo Poo] on 
Hollywood Beach is the site of 


TRA WV 


many international aquatic|# | 


events. 

Yachting is a traditional sport 
and yachtsmen visiting Holly- 
wood this winter will find a com- 
pietely “new look” about the 
municipal yacht basin. A two- 
story operations building has 
been put up with showers, equip- 
ment lockers, laundry, store 
rooms and dock offices. 

Horse racing has long been a 
favorite diversion for Florida 
holidaymakers. Close to Holly- 
wood are the famous Hialeah, 
Tropical Park and Gulfstream 
Tracks. Transportation to and 
from these tracks may be easily 
arranged through most of the 
larger hotels. 

Dog Racing, a specialty at 
Hollywood, has just started on 
its 1956 winter season. The huge 
track, beautifully landscaped 
with lawns, trees and flowers, is 
close by and is a busy, exciting 
centre during the winter months. 

Orange Brook Golf course, 
where a number of international 
tournaments are held, this year 
opens an additional nine holes 
to the public. Another famous 
course is that which is owned and 
operated by the Hollywood Beach 
Hotel. 

Boat cruises, by sunlight or 
moonlight, and deep-sea fishing 
excursions may be arranged 
through the hotels. Excellent 
guides, lunches and fishing tackle 
are provided, and full day 
half-day trips may be taken, 

Sightseeing trips on _. terra 
firma may be undertaken by the 
visitor driving his own car or 
guides may be hired to drive him 
along the coast, into the lake 
district in the heart of the state, 
to the Everglade country and 
through aé_=e great variety of 
scenery, 


‘|\takes only half an hour. 


prices. 


A full schedule of activities has’ 
been planned for winter visitors 
by the Hollywood Recreation De- 
partment to tie in with the city’s 
birthday celebrations, This in- 
cludes all forms of sports — 
swimming, yachting, fishing, ten- 
nis and golf tournaments. In 
additior to sporting activities 
there will be new classes in 
crafts and arts. 

The “approaches” to . Holly- 
wood-by-the-Sea are many, 

By air, from Toronto the return 
fare is $152 via Tampa or $164 
via New York, and the trip takes 
six to eight hours. Only 20 miles 
from the International Airport at 
Miami, the drive to Hollywood 
Heli- 
copter service has been made 
available by one airline. 

By train, the fare is $121 return 
via Detroit, or $140 via New 
York, plus sieeping accommoda- 
tion and meals. Traveling time is 
20 to 24 hours; stopovers vary in 
length. 

For those who travel by rail 
















HOLLYWOOD BEACH Hotel is a landmark for the Florida 
Gold Coast and focal point of community activity at Holly- 
wood-by-the-Sea. Hotel is one of most luxurious on conti- 
nent, but resort area offers variety of accommodation 





or by air, private cars may be 


connect with the extension of 
Hollywood Boulevard, the city’s 


E L 


at all 


hired with ease on arrival. Rates 
start at approximately $40 to $45 
weekly plus 8c per mile. 

One of the most enjoyable 
ways to travel to Hollywood is 
by car if time will permit a leis- 
urely journey. Excellent high- 
ways lead to the city and pass 
through beautiful scenery. State 
Road AlA (Ocean Trails) runs 
almost the full length of the 
state and hugs the Atlantic coast 
all the way. 

Those motoring down the 
centre of the state by Route 27 


main west artery. Another choice 
is Route 441, which skirts Lake 
©keechobee and leads to the city 
from its western limits. Still an- 
other trip may be planned by 
motoring down Florida’s west 
coast, and cutting across state 
through the colorful sugar and 
cattle country. 




















Once you get there, you'll find 
accommodation to suit every 
budget, and indoor and outdoor 
activities to please every taste. 























ror your BAHAMAS HOLIDAY— 
the international, “house party” atmosphere 
of Nassau’s most distinguished hotel 
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This internationally renowned gathering place com- 
bines the best of two worlds — good living in the 
British tradition, the enchantment of semi-tropical 
seas and palm-shadowed beaches, Take your choice 
of deep-sea, reef or spear fishing . . . swimming at 
Blue Lagoon Beach or the beautiful salt water pool 
..- golf at nearby Nassau Country Club ... yachting, 
cruising ... All just a day away by air, or three by 
sea from New York. Speak to your Travel Agent or 
Robert F. Warner, Inc., 80 Richmond St. W., Toronto 


y\ 1. Tel. EM. 3-2693. 
AN “\\_ Easter at THE BRITISH COLONIAL 


Plan an extra-special treat for the children | 









ML “s\ when they’re home for spring vacation. They'll 

Me Sy * never forget this wonderful break from winter- 
, mm 7 long studies. 

r swe Lewis P. Beers, General Manager 
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Restaurants Plan to Serve | 


Healthy Annual Reports 


This is the year that Canada’s!|customer-catching menus 


and 


restaurant and catering industry |service, more people will be in- 


in equipment and new facilities | 
and serve up the healthiest an- | 
nual reports in years. 


It won’t be all clear sailing. 
Ticklish problems of staff, food 
costs and added competition will 
be required to keep red ink out | 
of individual operator’s books. | 


Figures for 1955 business are | 
deceptively disappointing. Point- | 
ing to a total business slightly | 
better than 1954’s, the estimated | 
$458 million total doesn’t include | 
the big grosses currently being | 
coined by three important outlets: | 
Industrial feeding operations and | 
restaurants in variety and depart- 
ment stores and offices. These fast- | 














Warm welcome to London 


Brr! London cam be cold! But if you stay at Park 





West, you'll find central heating, constant hot water, 







even a heated swimming pool. Park West believes in 






keeping warm, and keeping its residents warm—600 







furnished apartments, each complete with kitchen, bath, 







maid-service and all comforts. From $5.25 a day. Book 








through your travel agent. or direct to: 







PARK WEST 





MARBLE ARCH LONDON W.2 
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CABLES: Belwespar Padd London 


ness last year. 


—More and better 


equipment run as high as 10% 
of total investment in the indus- 
try. The roughly 15,000 regular 
restaurants plus industrial estab- 


ever to handle extra trade. 


suburban eateries, drive-ins and 
highway inns have sprung up 
since the war. In: other words, 
the restaurants have shiffed to 








suburban and traveling markets. 
—Population growth, Canada’s 


more potential 
ever before. 
15-35 age group resulting from 
the wartime period of high birth 


customers than 


Ee 


the biggest eating-out age group. 
—Specialty houses. Capitaliz- 


rates is sure to pay off—they’re | 











expects to catch up with the| terested in eating out and business 
boom, cash in on new investment | will grow. 


This was the pattern of busi- 
ness failures in the industry dur- 
ing the last few years. 


Liabill- 
ties 
Year , Failures $000 
1953—First qtr. .. 14 79 
Second gtr... 11 140 
Third qtr. . 16 150 
Fourth qtr.. 30 235 
1954—First qtr. .. 28 284 
Second gtr.. 14 380 
Third qtr. . 13 141 
Fourth qtr... 21 329 
1955—First qtr. ... 27 368 
Second qtr.. 19 200 
Third qtr. .' 21 269 


Some of these flops tie in with 


growing additions to the Canadian | recurrent problems of staff, costs 
food serving scene are conserva- ‘and competition in the industry. 
tively estimated to have handled’| For the first half of 1956, these 
an additional $50 millions in busi- |@re the comments of restaurant 
/managers about the major trouble 
These are the main indicators | SPOts: 
pointing to good 1956 prospects: | 
outlets. | 
Estimates of capital investment | 


during 1955 in restaurant con-| attention than ever. Higher stand- 
struction, improvements and new | 


The Staff Problem 
Staff: Personne] will need more 


ards of living will mean higher 
wages and the possibility of great- 
er union organization among the 
85,000 restaurant employees (cur- 


‘rently about 5%-6% are union 


lishments are in the best shape | members). 


| 


| 


' 
i 


| 


The surge in the’ 


It will also mean 
further steps to train employees 


—Good locations. Dozens of | 24 improve efficiency and efforts 


to cut down the estimated 11% 
annual turnover of restaurant 
staff. 


Supplies: Most operatcrs expect 


new locations to serve the new | come increases in their food and 


other supply costs. Most seasonal 
produce is still a question mark 


g 4 : Tt ‘. 7 7 


tion materials, furnishings, meat 
and poultry and several varieties 
of specialty foods are expected to 
be up. Canned goods, particularly 


vegetables, are expected to be 
'down a bit during the first half. 


ing on higher living standards | adhe 
/ernization and mechanization to 
‘Meet new restaurant competition 


which provide more money and 
more leisure time, new restaur- 
ants are being opened coast to 
coast specializing in European 
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For fast, free 
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RESERVATIONS 
- in any Sheraton Hotel 
EM. 8-7474 
TORONTO 
AV. 8-4869 
MONTREAL 
IN THE U. 5S. 
Akron jk Ss 4 ra RATO N 
= vai oy The Proudest Name in 
broctine, Mou, Providence eS HOTELS 
andl i IN CANADA 
Cincinnatt St. Lovis Montreal Toronte 
Detroit Spring field, Moss. Niegere Folls Homiltoa 
French Lick, Ind Woarthiroton 

















and other premium dishes. Many 
existing outlets are adding—and 
selling—fancy items on their 
menus, 


—Extra services. Big improve- 
ments in packaging, food prep- 
aration have made extras such as 
take-out and curb service pay 
off. They’re described as excel- 
lent supplementary income 
sources. 





Standards Rising 
“Standards of food service op- 
eration are showing a 


Canadian Restaurant Association, 
told The Post. “This tendency 





jeep operations to the extent 
ithat many will not survive — 
| business.” 

: This weeding-out process is ex- 
pected to leave the industry in 
healthier shape. With better or- 
ganized and equipped restaur- 


’ 








| | 


ants, a bigger percentage of 


Competition: The price of mod- 


is running high. Winter off-season 


‘reductions aren’t as freely avail- 


able as in other years, reflecting 


generally improved business this 


great | 
improvement,” Mrs. F. G. Mont- | 
gomery, Managing director of the | 


will bear down on low grade, in- | 


/many that should not be in the’ 


winter in construction trades. In 


some centres, there’s a shortage | 


of skilled labor. Indications are 
that this situation won’t ease until 
next fall at the earliest. 


Weather: Always unpredictable, 
the elements already have had an 
effect on.business in Western 

/Canada where record-breaking 
low temperatures and deep snow 
have been reported. From Regina, 
restaurant owner J. McElgunn 


| ness to local restaurants. “No one 
could leave the city by bus or 
train and both hotels and restaur- 
ants in the downtown section 
were well filled,” he said. 


crimp in business,” F. Wattam, 


Calgary restaurant operator said. | also receive the report of the Mc- | 
“People stayed indoors until the| Nally Royal | 
last. few days before Christmas | Metropolitan Planning & Devel- 
and our anticipated increase for | opment. 


ithe 


restaurants will be providing ' didn’t materialize,” 











Will Top 


From Our Own Correspondent 

EDMONTON — Highway ex- 
penditures are expected to top the 
list again for 1956-57 budget to 
be brought down in the Albert. 
legislature which will open its 
regular session Feb, 9. 

The 1955 vote for roads hit a 
record $56,511,875 or 25.35% of 
the total budget. The 1956 figure 
is expected to equal 1955’s total. 

On capital. account, the 1955 
appropriations for highways total- 
ed $40,674,440, made up of 


trict roads and maintenance. 


departments and purposes. 





a vital role in the budget picture. 
Since 1948, the province has re- 
ceived an estimated $283,833,000 
from oil development on provin- 
cial lands. On the other hand, 
treasury officials point out that 
an estimated $248 millions has 
been spent on capital construc- 
tion, with $40 millions on debt 
retirement, to account for a total 
of $288 millions. 








‘the new fiscal 
April 1. 


told The Post that recent heavy | 
storms brought a land-office busi- | 


must be passed by March 31, as 


One matter w 
will clear up is the extent of 


municipal financial assistance to | 


be forthcoming from the Gov- 
ernment this year. E. W. Hinman, 


clear that lending under the 
Municipal Capital Expenditure 
Loans Act will have to be cur- 
; tailed for the time being. 

The reason for the Govern- 
ment’s change of policy is that 
the revolving fund, set up in 1953 
to provide low interest loans, has 
almost run out of money. At the 
end of November, the fund con- 
tained $11,078,560 out of its orig- 
inal $100 millions. During the 
past three years, municipalities 
| borrowed nearly $89 millions. 
One of the troubles, it appears, 
| is that the fund has not been re- 
| volving long enough. According 
to provincial officials, the amount 
paid back into the fund by muni- 








| millions. 


| 


|to municipalities at 2%% 


| 342% interest. ; 


the fund will be maintained, the 
part it will play in municipal 
financing may depend on the 
| Government’s proposed review of 


provincial-municipal financial re- | 
lations which was recentiy an- 
“Cold weather definitely put a/ nounced. 


| The forthcoming session will 
Commission 


The 


- - a - - 


provincial treasurer, has made it 


| 





No matter what the size or| 
method of financing, the budget | 


year will open| 


hich the budget | 


_cipalities so far is well under $10/ 


| Many municipal officials like) 
'the revolving fund idea, under | 
| which the province makes loans | 
and | 


While it appears certain that) 


on | 


Commission held 
better part of December/ numerous sittings last year. to 


consider the problems of expan- 








| 
Oil revenues continue to play | 


Expect ’56 Highway Program| 
Alberta’s Budget 


sion in Edmonton and Calgary 
and also the question of whether 
additional areas should be in- 
cluded within the urban sections. 

Interest also is centred on the 
Royal Commission appointed to 
investigate opposition charges of 
maladministration by the Provin- 
cial Government. The Alberta 
Government named the commis- 
sion. 

The first chairman was Mr. 
Justice Hugh John Macdonald, of 


| the trial division of the Supreme 
$29,046,900 for main highways, | Hb 1g 
$5,037,665 for the trans-Canada| the Commission held sittings and 
highway, of which half is recover-| at the Oct. 21 adjournment had 
able from the Dominion Govern-| completed an investigation into 
ment, $5,000,000 for bridges and|the awarding of highway con- 
$12,000 for ferries, with $577,875| tracts. It was in the process of 
for sundry construction. The bal-| dealing with loans and overdrafts 
ance of the provincial roads pro-| granted to members of the legis- 
gram was allotted to income ac-| lature by the Provincial Govern- 
count and included costs of dis-| ment’s treasury branches. 


Court of Alberta. During the fall, 


Recently, the sittings, 


resignation of the chairman, Mr. 


Justice Macdonald, who had been | 
} 


| 


ordered to hospital by his medical 
advisers, owing to a back ailment. 
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Where to go-how to go- where to stay 
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” Jomeica - Micwi = Nassau 
Mexico - Hawaii 
AIR AND STEAMSHIP 
RESERVATIONS 





CRUISES AND BUS TOURS 
Hotel Reservations Anywhere” 
©. K, JOHNSON & CO. LTD. 


697 Bay St. EM. 6-9488 











Bed and 
breakfast... 


$3.85 


Pick a place . . . from Piccadilly 
to Devonshire . . . and head for 
Merrie England. For now England 
is more inviting than ever. 

The reason? Prices are low in 
Britain, and B.O.A.C.’s fares are 
lower in the ‘‘thrift-season’’. 
You've a choice of economical 
tourist-class ‘‘Coronet”’ service or 
first-class ‘‘Monarch”’ service offer- 
ing double-deck Stratocruiser com- 
fort across the Atlantic with 
delightful meals and courteous 
British service. 

NOTE: All-family vacations get 
the extra savings of B.O.A.C.’s 
**Family-Fare’’plan. 





See your travel agent, railway ticket office or 
BRITISH OVERSEAS AIRWAYS CORPORATION 
Montreal + Toronto 
Winnipeg * Vancouver 
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Your “man’s world” is a 


many splendored 


thing arse 


OCH 
AON 


HOTEL AND CLUS 
BOCA RATON, 
FLORIDA 


REGINALD G. NEFZGER, Managing Director 


What is your pleasure this day, sir visitor? 
A spot of golf on ovr 18-hole champion- 
ship course? Tennis A dip mto one of 
two Olympic Pools? Fishing’ 1001 nights 
of dancing and entertainment every night 

. Plus the fabulous music of Freddy 
Martin’s orchestra? It is yours to come 
mand. 


Imagination and artistry have created @ 
breathtaking new world while retaining 
the majestic charm of this beautiful 3500<- 
acre resort, 

See your Travel Agent or 
Telephone: EMpire 3-1988, 
Toronto. 
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DON’T MISS 











which | 

Last year, the Alberta budget’ had been adjourned twice since 
amounted to $223 millions for all| Oct., were set over until Feb, 20.) 
A recent development was the| 


CUBAN TOURIS 


NEW YORK OFFICE 
610 Fifth Avenve a Y ork 


MIAMI OFFICE: 336 E. Flagler Si 


NO PASSPORT REQUIRED 
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REDUCED FARES 
TO EUROPE 
All transatlantic airlines cre now 


offering reduced fores # you 
take your family te Europe. 


SEE YOUR TRAVEL AGENT 


- on - - - 


= ~or 


fly BEA 





Europe’s finest air fleet 


Swiftest, smoothest, easiest 


\ 
\ 





Sly viscount 


Europe's finest airliner 


way to get about Europe is to 


fly BEA. By BEA’s superb four-engined turbo-prop 
Viscounts, in fully pressurized comfort. Or by BEA’s 
luxurious Elizabethan, high-winged and landscape- 
windowed for wide panoramic views, 

BEA operate frequent services between the 
principal cities of Europe, to the 
Mediterranean and North Africa. First 
class and tourist fares available, 

In Europe more people fly BEA than 


any other airline, 
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BRITISH EUROPEAN AIRWAYS 


General Seles Agents in Canada, U.S.A., Central and 
South America: British Overseas Airways Corporation = ¢ 
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Electronic components a problem? 


"The ‘uphill climb’ is 
easy, when you work 
with Centralab!"’ 





Prof. Neufeld is a lecturer at the 
University of Toronto’s Dept. of 
Political Economy and the auth- 
or of a recent study on the Bank 
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Free booklet outlines Centralab’s experience 
in reducing mountainous, electronic- 
components problems to mole-hill size. 


A Ata tsr An ihinss Aad hana 
Bivision or\cionmi ~sandacred Lite! | 
\mn VY VT OV YY VV TV TY VV 
996A East Keefe Avenue, Milwaukee 1, Wisconsin 

Centralab Canada Ltd.: 804 Mt. Pleasant Road, Toronto, Ontario 


VARIABLE RESISTORS - CERAMIC CAPACITORS - ELECTRONIC SWITCHES 
PACKAGED ELECTRONIC CIRCUITS + SPECIALIZED CERAMICS 





wsJ-213 
SINCE 1922, INDUSTRY'S GREATEST SOURCE OF STANDARD AND SPECIAL COMPONENTS 




















Welt famous for Mair gualily 


Superb in their flavour, Craven ‘A’ are completely 
and delightfully satisfying. Cool to the tongue and 
kind to the throat, they stand for all that is finest 


in cigarette quality—made from 
the world's costliest tobaccos. 


The largest selling cork-tip cigarette in the world. 





of Canada. 


By PROF. E. F, NEUFELD 

Over the last few months the 
Bank of Canada and the chartered 
banks have met several times for 
discussions, The substance of these 
talks was not revealed even 
though rumors, now proven cor- 
rect, suggested that it was of con- 
siderable importance to the effec- 
tiveness of the Bank of Canada’s 
monetary controls, to the char- 
tered banks’ security operatidéns, 
and to the general relationship 
between the Bank of Canada and 
the banks. 


It seemed also that the usually 
“sunny” atmosphere surrounding 
such discussions had on this occa- 
sion turned somewhat “cloudy,” 
perhaps even “stormy.” This in 
itself warrants reflection, for the 
maximum use of monetary con- 
trols for fighting inflation requires 
mutual understanding between 
banks and central bank. 


One aspect of these talks, per- 
haps the most important one, is 
now known, for Mr. Muir in his 
presidential address to the share- 
holders of the Royal Bank of 
Canada last Thursday, spoke of 
“,.. the requirement by the Bank 
of Canada that a second line of 
reserves in Treasury Bills and 
day-to-day loans be established by 
the’ chartered banks sufficient 
with existing statutory cash re- 
serves of 8%, to bring these first 
and second line reserves to a total 
of 15% by May, 1956.” 

This could indeed be an impor- 
tant and controversial change. 

But before discussing the im- 
plications of this move it may be 
wondered why matters of this 
kind and importance were not an- 
nounced officially or unofficially 
some weeks ago? Why must their 
public announcement be delayed 
until one banker decides that the 
public should know? And is the 


plete and correct? Have the banks 
in fact agreed to the change. 
There seems no very good reason 
why all doubts should not now be 
removed by a comprehensive 
statement from the principals in- 
volved. 
Using Moral Suasion 
As to the change itself, 








ANNOUNCEMENT === 








announcement as read both com- | 
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| together with a squeeze on other | ties for loans, probably not a more 


| 
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More Controls on Banking Business? 
- How ‘Secondary Reserve Ratio’ Could Affect Credit 





Changes important to the Canadian business 
scene appear to be under way in the banking system 
in relation to the Bank of Canada. Here is a special 


Financial Post report on 
their implications, 


recent developments and 





banks were already required 
under the Bank Act to maintain 
a cash ratio of 8%, but they were 
not required to maintain any spe- 
cific secondary reserve. If the 
banks do in fact comply with the 
new “requirement,” and it ap- 
pears that some banks have begun 
to build up their bill holdings, it 
will be further evidence, perhaps 
the most important evidence, of 
the moral force of the Bank of 
Canada, There is no statute which 
compels the chartered banks 
either to maintain a certain sec- 
ondary reserve or to do what the 
Bank of Canada tells them to do. 

The banks would probably have 
to buy treasury bills to meet the 
new requirement, for the demand 
for day-to-day loans is limited 
and in any case these yield less 
than bills, 

On the basis of the Jatest bank 
figures, they would have to buy 
over $200 million treasury bills 
by May. The supply of bills will 
be available, for the government 
has been increasing the amount 
outstanding each week. To make 
room for these bills the chartered 
banks would probably have to | 
sell short and medium-term bonds | 
and contract loans, for it is unlike- | 
ly that the Bank of Canada will | 
give the banks extra cash to fi- | 
nance bill purchases. Not that | 
such further sales of government | 
bonds would.once more neces- | 
sarily depress the bond market, | 
for the government has been run- | 
ning a cash surplus which it can 
use to take bonds off the market, | 
via the Bank of Canada, and put | 
them in the securities investment | 
account. This has apparently al-| 
ready been the case, and it does | 
not lead to an expansion in the 








a decline in seasonal loans which | 


‘loans might make room for a| difficult task than that of requir- 


certain amount of bills. 

In the long run the banks might | 
react to the shortening of their | 
security holdings (i.e. reduction | 
in yield from it) by looking rather | 
more closely at longer term bonds. 

Possible Reasons for Change 

Why did the Bank of Canada 
insist on the change in bank as- 
sets noted above? No explanation 
has been given, but there would 
seem to be three possible reasons: 

—to increase its control over | 
the banks’ lending powers and to | 
lessen bond market fluctuations; | 

—to save interest on the public | 
debt; 

—and to develop further the, 
short-term money market. 

At the moment, the first seems | 
most relevant. 

To the extent that the banks 
now contract loans — not just | 
seasonal loans — to meet the new | 
requirements, the current credit 
squeeze will be taken a step fur- 
ther, But more important, by re- | 
quiring the banks to maintain a/| 





i 
; 


_bank might exercise its moral sua- 
‘money supply. There is also now | 


'been taken off the credit squeeze 
'surplus securities to sell. 


reserve ratio will be to increase 


the only way or the best way to 
achieve this, and it has certain 
disadvantages and weaknesses. 

The tendency, if any, for the 
banks to contract loans to meet 
the requirements will be present 
only until the new ratio has been 
achieved; that is, it is a temporary 
measure not repeatable unless the 
secondary reserves ratio becomes 
a variable one. 

If the secondary reserve re- 
quirement does not absorb all the 
banks’ surplus securities, then 
they will still be able to switch 
securities for loans. Also, the re- 
quirement forces all banks into 
a common liquidity position with. 
out any allowance for variations 
in the nature of deposits, loans, 
and securities as between one 
bank and another; for example, 
a bank with not very many large, 
swiftly moving accounts would 
be required to maintain the same 
reserves as one which carried 
many such accounts, 

Instead of the bank’s secondary 
reserve structure being decided 
by the chartered banker on the 
basis of liquidity and _ profit 
motives, they will be decided ar- 
bitrarily by the central] banker 
for monetary contro] reasons. 

Why not follow a policy which 
will produce the best of both 
worlds: which will leave the banks 
free to operate but within a 
framework of effective monetary 
controls? Why not fund ‘short- 
term bank held government se- 
curities (over a period) into long- 
term issues which they do not 
hold, (or at least which they 
would be reluctant to sell in the 
face of heavy book losses)? 

In the short-run, the central 


sion in requesting the banks that 
they do not switch further securi- 


ing higher secondary reserves, In 
general, monetary controls must 
be effective; if they can be made 
so without imposing rigidities on 
the market, then that is the pre- 
ferable course of action, 

It might be rémembered that 
while. the joint-stock banks in 
England do emphasize their 
secondary reserve ratio, they are 
not required to maintain any 
rigid ratio, And even with their 
fairly stable secondary reserve 
ratio, the edge has sometimes 


through the banks having other 
One result of a high secondary 


the demand for Treasury Bills, 
i.e. for low-yielding government 
debt. Some saving of debt charges 
is therefore a possibility; there is 
however no indication as yet that 
this was a motive in the change; 
nor would it be easily justified. 
Finally, by thus increasing the 
amount of short-term debt in the 


rigid proportion of treasury bills, 
it in fact prevents the banks from 


'market, it might be hoped that 
'the newly-formed money market 





NORMAN F. CARNEGIE 


appointmenf of Norman F. Carnegie to | 
their Toronto Office. Mi. Carnegie has | 
had many years’ experience in the brok- 


will not affect the throat 
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4 | * |running off selling at least that| would become even more active. 
LW, 'portion of its securities in order | But since the banks would merely 
| Hugh Mackay & Company, members of all | to expand loans; a portion on| be forced to hold continuously a 


Stock. Exchanges in Canada, announce the | which their capital loss is not too | certain block of bills there seems 


great, 
And as long as the banks hold | 
a surplus of securities, itself a} 


no reason to believe that either 
the breadth of the market or 
actual trading would thereby be 
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RGSS FF without cork tip — 
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erage business and returns to Toronto 
after five years in Winnipeg as Western 
Manager of the F, P. Weaver Coal 
Company. 
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TIMBER 


women. 


promote. 


Hon. Norman Buchanan, M.C, 
Minister 





Timber is the largest producer of 
revenue in the economy of the Prov- 
ince of New Brunswick. 


The value of all forest products of 
this province in 1955 totalled more 
than $150,000,000. 


Output of the seven pulp-and-paper 
mills was in excess of $100,000,000. 


Operation of the various plants 
means the employment of thous- 
ands of New Brunswick men and 


This is the heritage that New Bruns- 
wick takes every means to protect 
against fire ... . and to farsightedly 


NEW BRUNSWICK 


Department of Lands and Mines 


W. W. McCormack 


Deputy Minister 





| izing their loans very closely but 


‘rather by dumping government 
' securities on the market, This has | 


materially increased; it might 
mean only that the banks would 


result of war finance and past 
cheap money policies, the pos- 
sibility exists that they will react 
to a tight central bank money 
policy not by immediately scrutin- 











BRITISH COLUMBIA 
FOREST PRODUCTS 

LIMITED 
Possible Results | 


) NOTICE OF REDEMPTION 
Some delay in the effectiveness | 


of a central bank-initiated credit | To the holders of First Mor age 
2 é aps xtr 442% Bonds, ries 
squeeze and perhaps extreme | Sinking Fund S 
shocks to the bond market (as the | oo eee 
banks begin to sell heavily) are | Deed of Trust and Mortgage dated 
the two undesirable results. | 38 of he Set Gay .. May, apes in 
5 estern 

If the banks have no surplus | favour ot e London an 
ecurities to sell or cannot <e]] | Trusts Company Limited, Trustee 
securities to § | (which Company has been succeed- 
them because of the secondary re- | ed in the trusts thereof by a 4 Can- 
-erve ratio, then they will have|ada Trust Company), an y an 
 oeninien their loans when | oN Rae vd ~~ Ist cay 
~ at pe : of July, 50, made between e 
cash is tight and the market will | above-mentioned Company and The 
‘be saved from a flood of govern- | Canada Trust Company and other 

/ment securities. Few would argue 


Indentures supplemental thereto: 
| that with the heavy reliance on NOTICE IS HEREBY GIVEN that 
'monetary policy for controlling 

















happened several times since the) 
| war, including during the past few 
months. 


on the thirteenth day of February, 
1956, British Columbia Forest Prod- 





‘inflation which exists today, | ucts Lane. ourenant to the peaets 
| ' st be made | contained in the above-mentione 
| monetary controls must | Deed of Trust and Mortgage and 
effective. | the said Indenture dated as of the 


But it is by no means certain | 
that the method of requiring rigid | 
secondary reserve ratios is either 


Ist day of July, 1950, intends to re- 
deem and will redeem all of its said 
First Mortgage Sinking Fund 42% 
Bonds, Series “B”, which may then 
| TTF _be nee by eae 
‘hundred and one an ifty-hun- 
Cdn. Ut ities i'dredths per cent ne La of — 
| : |principal amount thereof together 
Issue to Be Open |with interest on the said principal 
| amount a = a the 

~ isaid thirteent ay oO ebruary, 

To Albertans | 1956, on presentation and surrender 
MONTREAL (Staff)}—-A new is- 'of the said Bonds, together with all 


; sans ce unpaid coupons belonging thereto, 
sue of 9 er Canadian | at ‘any branch in Canada of The 
Utilities td. 2 “fo 


cumulative | Royal Bank of Canada. 
| redeemable preferred stock is ex-| The holders of the said Bonds are 
pected to be made sodn by Wood | accordingly 

















pequsee 7 presem 
- “ : | their Bonds, together with ail un- 
‘Gundy & Co, and Nesbitt Thom- | paid coupons belonging thereto, for 
son & Cc. and a group of dealers | redemption on the aforesaid date 
‘in Alberta. Phice will be 95 to/| at one of the aforesaid places. 
vield 4.47% weenie ag Be = he pat 
> tats : , | case suc onds be not so presente 
? The offering will be open only ,for redemption on the said thir- 
‘in Alberta. Price will be 95 to! teenth day of February, 1956, at one 
| added to general corporate funds of the aforesaid places, all interest 
ito meet 1956 expense involved in| thereon shall cease from and after 


' ‘the said thirteenth day of Febru- 
‘company’s expansion program. _|ary, 1956. 

| Major expenditure is $2,889,000; DATED at Vancouver, British 
for completion of a new building | Columbia, this 6th day of January, 
_and installation of a power plant | 


'at Battle River. Other outlays in-| BRITISH COLUMBIA FOREST 


clude $600,000 for transformers | PRODUCTS LIMITED, 
‘and meters, “ -| per; “A. G. RANKIN,” 
| Total expenditures in 1956 are | Secretary. 


always seek the longest dated 
Bills to maximize their income on 
a portfolio which they consider 
too liquid. : 
Were the central bank to ex- 
clude the banks from the tenders 
and permit only dealers to take 
up new bills (reughly the London 
practice) then market transactions 
would of course be expanded; but 
there is no suggestion either that 
this is contemplated, or that it 
would be desirable. 

Also, if the 15% ratio is rigid, 
the banks’ would have to meet 
any reduction in day to day loans 
by an increase in bill holdings. 
These day to day loams were in- 
tended partly to permit the banks 
to adjust their cash; the new 
requirements could make this 
more difficult. 

All in all, the change in reserve 
requirements could harm and not 
help the growth of an active short 
term money market, 


going consists of speculation as to 
the purposes of the secondary 
reserve requirement; but this is 
the only course possible unti] the 
whole matter has been more fully 
explained, 


BRITISH COLUMBIA 
FOREST PRODUCTS 
LIMITED 
NOTICE OF REDEMPTION 


To the holders of the First Mortgage 
Twenty-Year 4% Bonds, Series “A”, 
due May 31, 1966 of the above-men- 
tioned Company secured by a Deed 
of Trust and Mortgage dated as of 
the 3lst day of May, 1946 in favour 
of The London and Western Trusts 
Company Limited, Trustee (which 
company has been succeeded in the 
trusts thereof by The Canada Trust 
Company), and other Indentures 
supplemental thereto: 


NOTICE IS HEREBY GIVEN that 
on the thirteenth day of February, 
1956, British Columbia Forest Prod- 
ucts Limited, pursuant to the 
powers contained in the above-men- 
tioned Deed of Trust and Mortgage 
and Indentures supplemental there- 
to, intends to redeem and will 
redeem all of its said First Mortgage 
Twenty-Year 4% Bonds, Series “A”, 
which may then be outstanding by 
payment of one hundred and two 
per centum (102%) of the principal 
amount thereof together with in- 
terest on the said principal amount 
accrued and unpaid to the said 
thirteenth day of February, 1956, on 
presentation and surrender of the 
said Bonds, together with all unpaid 
coupons belonging thereto, at any 
branch in Canada of The Royal 
Bank of Canada. 
The holders of the said Bonds are 
accordingly required to present 
their Bonds, together with all un- 
paid coupons belonging thereto, for 
redemption on the aforesaid date 
at one of the aforesaid places. 

NOTICE IS ALSO GIVEN that 
in case such Bonds be not so pre- 
sented for redemption on the said 
thirteenth day of February, 1956, 
at one of the aforesaid places, all 
interest thereon shall cease from 
and after the said thirteenth day 
of February, 1956. 

DATED at Vancouver, British 
a this 6th day of January, 





BRITISH COLUMBIA FOREST 
PRODUCTS LIMITED 













I admit readily that the fore- | 
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WE HAVE PLEASURE IN ANNOUNCING | 
THE OPENING OF A BRANCH OF OUR 
in Toronto, Ontario 
—— 


‘Mr. William H. Price Jr. | 
Telephone: EMpire 2-1106 | 


Oster. Hyaioxp ¢ NANTON 


Investment Dealers 


EXECUTIVE OFFICES: WINNIPEG 
Saskatoon 


Member the Investment Dealers’ Association of Canada 


Regina Toronto Vancouver 








Per: “A. G, Rankin” (Secretary 











Dreams Come True for Couple, 65 


Retire on $200 a Month for Life! 


A popular Quebec druggist and his wife recently retired on 
$200 a month for life. Their dreams of security and comfort 
have come true, thanks to a decision the druggist made in 1925, 

lt was then he took out a Confederation Life Insurance Pension 
Plan which included $20,000 insurance protection. He had just 
opened his store . . . and with the baby and the payments on his 
home, he had only so much left for retirement plans. It was a 
pleasant surprise when his Confederation Man told him how 
easily his dreams could come true—without risks or invest. 
ment worries. 

You'll be pleasantly surprised too at how easily you can make 
your dreams come true—and protect your loved ones at the same 
iime—with a Confederation Life Pension Plan with Insurance, 


Pick Your Own Pension Plan! 


@ Retire at age 50, 55, 60, or 65. 
e Choose a monthly pension for 
life, or cash, 


e Include $1,000 Life Insurance 
for every $10 a month retire- 
ment income, 


(Confederation Life 


For Free Booklet, “Retiring in Comfort is Not a Miracle” call: 
Your Confederation Life representative 


e Special disability benefits may 
be added to your Pension Plan, 


e Benefits payable to dependents 
may be taken as monthly in 
come if so desired, 











Customers’ LIABILITY FoR 
ACCEPTANCES. «© c ce 


OwnersHip or INTERNATIONAL 
BANKING CORPORATION , 


Bank Premises. . ..« e 


Orunea-Aseegs-«-«'e @¢ es 


HOWARD C. SHEPERD 
Chairman of the Board 





U. S. Government OBLIGATIONS , 


Os ications or OrHer FEDERAL 
Rea 6 6’ ork e 8 


STATE AND Municipat Securities 
Orner SECURITIES. « 0 0 e 
Loans AND Discounts . «2 


Rear Estate Loans anp Securirtizs, 


Srock 1n Feperat Reserve Bank , 


lrems In TRANSIT WITH BRANCHES , 


Telthle wo eo ee eee » $7,001,296,521 
—_———2 





The FIRST 


NATIONAL CITY BANK 


of New York 


Head Office: 55 Wall Street, New York 
73 Branches in 66 Overseas Branches, 
Greater New York | Offices, and Affiliates 
eee eeeeeevoeveveeeeeeeveeeeeeeeeee Gene 


Statement of Condition as of December 31, 1955 


ASSETS 
Casn, Gop ano Dve rrom Banks 





LIABILITIES 
. B1,616,567,604 Deposits »« « + « « eee » $6,308,783,237 
» 1,319,313,958 Liasirry ow Accept. r 
1,319,3 ANCES AND Biris. , $63,475,164 
44.951.603 Less: Own Accept. 
°° Pons ANCES IN Portroiio 18,354,147 45,121,014 
+ 541,346,809 Duero Forzicn Cewrnat Bawxs , 21,909,500 
« © «148,354,019 (In Foreign Currencies) 
RESERVES For: 
ety naptyer «0 Unearwep Discount anp Ornzr 
30,218,301 UneARNED Incoms oe FF ay»: & 25,231,364 
Payments Unver AGREEMENT OF 
2 «¢ 42,126,245 Mercer Datep Marcu 1, 1955, 216,708 
15,000,000 Iwrerest, Taxes, Oren Accarvep 
Expenses, ET. «© © © © @ @ 34,027,837 
is Ai 7.000.000 DUMEMB ec csceeseerene 6,000,008 
PN Carrrat . . « « « $200,000,000 
+ « 35,961,202 "(10,000,000 Shares—$20 Par 
11,008,921 suppius « « « « « 300,000,000 
es 4,887,952 Unprvipen Prorits 4 60,006,869 S60,006969 





Total. « 


$7,001,296,521 


Figures of Overseas Branches are as of December 23. 


ALEXANDER C. NAGLE 
Chairman of the Executive Committees 











‘estimated at $5,619,000, ' 





~° - ~ ae -— @ ~ - ” 


$453. 849,290 of United States Government Obligations and $22,571,200 of other assets are 
to secure Public and Trust Deposits and for other purposes required or permitted by law. 


Member Federal Deposit Insurance Corporation 


66 OVERSEAS BRANCHES, OFFICES, AND AFFILIATES 


JAMES S$. ROCKEFELLER RICHARD $. 
President Vice Chai 


PERKINS 
rman of the Board 








ARGENTINA CHE Matanzas JAPAN PERU REPUBLIC OF 
Buenos Aires Santiage Santiage Tokyo Lima PANAMA 
Bartolomé Mitre 502 Valperaise Nagoya 

Flores cou EGYPT Osaka Paneme 
Plaza Once OMBIA Cayo Yokohama Manila 8A 
Rosario Bogota : ENGLAND *Camp Otea Juan Lune uot ARABIA 

BRAZIL rene pee *Camp Zama Port Area Jeddee 
Rio de Janeire san ti 117. Old Broad 3t. *Naval Air Cebu 
Sao Paule otslie Wen tes ees Clarke Field SINGAPORE 
Arvensda 

Ipiranga 855 Slevene 11, Waterloo Pl. = * Miliary Faoilitg PUERTO RICO 
Praca Antonie 402 Presidente PRANCE San Juan 
Porto Alegre Cuatro Camines Tisol St. Mentevides 
Recife (Pernambuco) Galiano HONG K MEXICO Senturee 
Salvador (Bahia) La Lonja Hong — Mexico City Areca bo VENEZUBA 
Santos Twenty-third St. 54 Avemda Bayamos Caracas 

CANAL ZONE Cabariea INDIA Isabel la Caguas Esquina 
Balboa Cardenaa Bom bay Catdisca Mayagues Sante Ceplis 
Cristobal Manzanille Calcutta Republica Ponce Miranda 

GERMANY— Frankfurt Representative Office . LiBERIA—-The Bank of Menrevia 





Affiliate of The First National City Bank of New York for separate 


administration of trust functions 


CITY BANK FARMERS TRUST COMPANY 


Head Office: 22 William Street, New York : 


Capital Funds $32,439,737 
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: ; on ae > 
Defense Contracts (SEC Reports ieee * 
iin Si Paap of ee er an ras — foe Rees oe e 
1 1 
Defense Construction (1951) Lid. ‘mere is yee a Shag of all men-seabar Executive 
contracts over $10,000: 


Contractor Commodity Value St k Ch 
Abercorn Aero Ltd., Montreal; aircraft tow .........cseeeeeee> $ 19,282 OC anses 


Aircraft Appliances & Equipment Ltd., Toronto, aero 
engine spares 


in the new 


MACLEAR'S 





93.738 Among changes in security 





Aviation Electric Ltd., Montreal: ieenaitt SES | cick ctiexnes 10,910 Sectritian & machen Const: 
Gordon Beardmore & Co., Oakville, Ont.; food ......... coescce 33,895 | sion, covering reports filed with 
British American Oil Co., Toronto; gasoline ............ eve 12,862 | the SEC in December by company 
British American Oil Co., Toronto; engine oil ..... vite peated 16,454 | officers and directors were the 
Canada Catering Co., Toronto; catering services ......... abba 99,770 | following: 

Canada Packers Ltd., Halifax; meat ............+. Mimrtiddcs: 25,932 John Forbes Evans, officer, sold 
Canada Packers Ltd., Halifax, meat .............. genus sabes 26,500 | 100 shares of Aluminium Ltd., re- 
Canada Packers Ltd., Halifax; dairy products bevesstebeboeue 14,412 | ducing his holdings to 410 shares 
|Canada Packers Ltd., Halifax; meat .....,...cccccsssscccsves 23,998 | at the end of November. 

Canada Packers Ltd., Montreal; meat .......... PRE Peper 10,610| W.H. Hohag, Jr., officer, bought 
Canada Packers Ltd., Toronto; dairy products ............ee0+- 10,605 | 2900 shares Banff Oi] Ltd., in- 
Canada. Packers Lid., Toramto; meQt i... .cccoscicccecceveces 19,519 |Ccreasing his holding to 4,000 
Canada Packers Ltd., Toronto; canned goods ..........sssee- 11,707 | Shares at the end of November. 
Canadair -Ltd., Montreal; aircraft spares ..... Ni tiewhevebeces 348,041 C. Edward Disher, officer and|) ii 
Canadair Ltd., Montreal; modification kits .............se0-- 18,412 director, bought 400 shares Cal- 


Canadian Aviation Electronics Ltd,, St. Laurent, Que. gary & Edmonton Corp:, increas- | a a < Roe 
Sane NN on 6 TRS vin cho bac aed pleomennvenne sees 816,872 ing his holding to 9.450 Pocmnig at eo OE 

Canadian Converters’ Co., Montreal; clothing sbkkvecweeWabead 12,203 th d of N 

Canadian Converters’ Co., Montreal, clothing ...............0. 75,349 | “He end of November, 

Canadian General Electric Co., Montreal: stocieiead lamps ... 65,.938| _¥. M. Drury, director,-held 100 a. 

Canadian Ingersoll-Rand Co., Montreal; air compressors .... 108,624 | Shares Calgary & Edmonton Corp. << 

Canadian Marconi Co., Montreal; communication equipment .. _ 209,066 | at the end of November. Drury & ! 



















































































































































Canadian Marconi Co., Toronto; electronic tubes .............. 40,294 |Co., in which he has an interest, rg eS eee 
Canadian Pittsburgh Industries, Montreal; paints ............. 33,932 | come al Real . 
Fonasilan | Puhetiee mar Magny lane ‘bought 500 shares during July ——- we > Latest order to be announced by The Bristol 
adian Tubular Case & Carto + Montreal, /and an additional 500 shares dur- : 7 : ; 
ammunition containers ....... Seer ees ovdeseesesececessesee 679,286 | ; ee mS Aero lane Com Limited is one laced b 
, ing August, increasing its hold- gs : Pp pany, p y 
rr rr or rn, 2... sc cosenakeeeecetaweeesbeee ee 23,232 | 2 50 ’ f ron A 3 
Central Creameries Ltd., Charlottetown; dairy products ...... 17,910 | rea 0 shares at the end of Canadian Pacific Airlines for 3 Britannias MK 300 
Chrysler Corp. of Canada, Windsor; spare parts for trucks .. 140,000 us . . . 
Coppley, Noyes & Randall Ltd., Hamilton; clothing ........ .. 892,379; Argus Corp, had 400,000 shares : . ; (with an option for 5 more) scheduled for delivery 
Crystal Glass & Plastics Ltd., Toronto; acrylic sheets ....... ° 43,342' Canadian Breweries Ltd. at the — , in 1957. 
Dales Bros. Ltd., Edmonton; crushed gravel .. ...........ese0. 15,840 |end of November, acquiring 50,- es - Se * ot: . . . 
Dales Bros. Ltd., Edmonton; crushed gravel .............+e06- 32,000 | 000 shares in exchange for same 3 : To airline Opera the Bristol Britannia MK 
Dietrich-Collins Equipment, Vancouver; spares for rock crusher 19,551 | number of $1.25 cumulative con- 300, the world’s first long-range turbo-prop air- 
Domac Technical Sales Ltd., Ottawa; electronic equipment ... 20,000 | vertible preference shares, thus : : 
Dominion Fabrics Ltd., Dunnville, Ont.; towels ............... 10.432 | 41; liner, opens up completely new vistas of econom- 
Dominion Sound Equipments Ltd., Ottawa; public address sets 30,585 ' oe its a of the I es =| ical high-speed trans-continental and overseas air 
Dowty Equipment of Canada Ltd., Ajax, Ont.; aircraft spares. . 11,278 se shares by the end of j | Fe ae ” f 
Drapery Trimmings Co., Toronto; lanyards ............+++++ 12,075 ee te Naat ele ha i ae travel. And for passengers, the absence of noise 
Dustbane Mfg. Co., Ottawa; industrial vacuum cleaners ..... 15,716 orge ; ack, Jr., officer * a : . ‘ » Re 
Federal Wire & Cable Co., Guelph, Ont.; electrical wire ...... 55,975 | and director, had 10,000 shares of . we. : and vibration in the tur : Aided Britannias, plus 
First Co-operative Packers of Ont. Ltd., Barrie; meat ........ 10,596 singe rants eg Ltd. at the eee super-luxury, the latest in seating comfort and 
Frontenac Overall Ltd., St. Evariste Sta., Que.; clothing ...... 25,812 | end of November, acquiring 2,500 Es | . : : “n.: : -_ 
Godfrey Engineering Co., Montreal; aircraft equipment ...... 106,300 | shares in exchange for same num- ees * pl windows, will make “Britannia travel” the 
Griffith Laboratories Ltd., Toronto; food ...........+++. seeee --26,202 | ber of $1.25 cumulative converti- | most desirable in the world. 
Halifax Shipyards Ltd., Halifax; docking, installation ........ 95,000| ble preference’ shares, thus bee 
Hampton Manufacturing Co., Quebec; clothing ........... ».-e- 598,686/ eliminating his holding of pre- 
nda ate nt T. W. Hand Fireworks Co., Cooksville, Ont.; pyrotechnics ...... 18,964 | ferred shares by the end of 
—~ = day: International Harvester Co. of Canada, Hamilton; motor vehicles 33,248 | November. 
on Nixon’s chances in International Paints (Canada) Ltd., Montreal; paints ........ i? 22,430| Ellis D. Slater, director, sold 
the U.S. election— not Joy Manufacturing Co. (Canada), Galt, Ont.; air compressors. . 58,128 | 400 shares. Distillers Corp.- 
even Nixon himself! Kaufman Rubber Co., Kitchener, Ont.; footwear .............. ; 71,198 | Seagrams, reducing his holdings 
Kaufman Rubber Co., Kitchener; SOMONE bacccce. veetubas 22,421; to 9,700 shares at the end of OO : rs: eet RE “ROMO mmm. A 
Walter Kidde & Co. of Canada, Montreal; fire-fighting eqpt.. 29,894 | November. ) 4 a 2 — : 
Leach Textiles Ltd., Huntingdon; cloth .................eee00 oo. ae John L, Loeb, director, bought ee a 
Rgrade Inc, THUONG; GRORE. .... 6.5 pceendcccrcverecscnsevenn eee 18,076 |9,775 shares Dome Exploration 
Lincoln Canning Co., St. Catharines, Ont.; canned goods ...... 19,680 | (Western) Ltd. and gave 7,475 
BLAIR FRASER. Lucas-Rotax Ltd., Toronto; spares for ships’ machinery ...... 11,914 shares as a gift, increasing his 
Ar Maple Leaf Plastic Ltd.,. Toronto; tableware .................. 74,751 | holding to 20,000 shares at the 
this special! Maclean’s Marsland Engineering Co., Kitchener, Ont.; development project —- 10,000 | cng = of November yo: 
report, considers the Massey-Harris-Ferguson Ltd., Toronto; accessories ........... 12,887 which he h . t held is. , ; 
outcome of the election McColl-Frontenac Oil Co., Toronto; gasoline .......... er 10,118 | | e has an interest he ” : oe Re 4 ee. 
cirrenateatmerentines Miller & Gabbe Ltd., Montreal; clothing .............ssseeeees 189,594 |940 shares at the end of , ee ’ a Pee 
—" ’ Miller & Gabbe Ltd., Montreal; clothing .................+++. 48,053 | November. m 
Minneapolis-Honeywell Regulator, Toronto; aircraft switches 10,910 | Clifford W, Michel, officer and 
J. S. Mitchell & Co., Sherbrooke, Que.; hand tools ............. 10,140 | director, bought 400 shares Dome & ee ard 
North American Cyanamid Ltd., Toronto; explosives .......... 130,000 | Mines Ltd., increasing his hold- ii : ies. 3 eRe oe 
Ontario Department of Highways, Hamilton; water pipe line 15,750 | ing to 500 shares at the end of a oe i ) Be ee. : er: ge ee as ee Bees te cs 
Paragon Supplies Ltd., Vancouver; welding ‘equipment ...... 11,394 | November. Wenonah Develop- ie Pa icc : cit i oe Se ee 
Peacock Brothers Ltd., Montreal; spares for ships’ machinery... 13,128 | ment, in which he has an interest, < ee ae ee ee Base 
Prenco Progress & Engr. Corp., Toronto; marine hardware..... 24,336 | held 41,000 shares at the end of ee feta a a 
Rogers Majestic Electronics Ltd., Ottawa; developing project.. 42,665 | November. , 
Rosco Metal & Roofing Products, Ottawa; warehousing eqpt... 37,520 Allen D. Marshall, officer, . ac- 
Rosco Metal & Roofing Products, Ottawa; warehousing eqpt... 12,000 | quired 500 shares General Dyna- 
J. H. Ryder Machinery Co., Toronto; bore-matic machine ..... ; 13,815 | mics Corp. through exercise of 
| Shell Oil Co. of Canada, Toronto; fuel oil ...............c00- . 51,657 | options. This represents his en- 
Sinclair Radio Laboratories, Toronto; communication eqpt..... 30,997 |tire holding at the end of 
Sivaco Wire & Nail Co., Marieville, Que.; hardware ......... 23,798 | November. Gi tags arts SR nk ae ee 
Sonograph Engr. & Mfg. Co., Leaside, Ont.; installation of eqpt. 17,200 Frank Pace, Jr., officer and di- oS BRISTOL AIRCRAFT (WESTERN) LIMITED 
Sorel Industries, Sorel, Que.; spare parts for howitzers ........ 26,327 b ht 3.000 sh aoa BRISTOL AERO ENGINES LIMITED 
Standard Aero Engine Ltd., Winnipeg; aero engine spares ..... 27,659 rector, oug! t 9, shares Gen- ae . 
PLUS: Steel Equipment Co. Ltd., Ottawa; ships’ furniture ..... Déedec 10,213 | eral Dynamics Corp., increasing BRISTOL AERO ENGINES (WES7-2N) LIMITED 
. Swift Canadian Co., Halifax; meat ..............-see0s eccccces 34,272 | his holding to 9,000 shares at the 
) Swift Canadian Co., Toronto; meat .........ccceece done wnwnacnt 12,005 | end of November. 
THE Swift Canadian Co., Toronto; meat ......... ethane hk éukbaten enn 11,515| William J, Hutchinson, director, | 
Tarry Construction Co., St. Thomas, Ont.; water and hydrants 12,400 | bought one share International | 
| ONE] Y Taylor Advertising Ltd., Verdun, Que.; prototype display. table 20,445 | Nickel Co. and sold 500 shares, re- | nn 
7 Telobons oie oy oe rs spon py ee Ben gn | ducing his holding to 501 shares | holding to 3,000 shares at the end; Hugh B. Griffith, officer, bought; ceived 2,000 shares Okalta Oils; William H, Farrand, director, 
) 3. Geehter Turner Go; Maakiiiun: eth shoes 90:174 | at the end of November. ° of Qctober, Mrs. Aileen Gibson} 500 shares Okalta Oils Ltd., in-|Ltd. in exchange for stock of| sold 1,900 shares Scurry-Rainbow 
CHI DREN 7 Spencer Turner Co. Hamilton: ea gaa cee 39 945 Laurence B, Gibson, officer and | bought 300 shares, which repre-|creasing his holding to 1,600|Jasper Oil Corp. This repre-|Oil Ltd., reducing his holding to 
ss beaae oy ee director, bought 100 shares} sented her entire holding at the! shares at the end of October. sented his entire holding at the|500 shares at the end of 
United Co-operatives of Ontario, Toronto; dairy products ..... 11,800 J t Oils Ltd. hi d of O , : 
RY SIDNEY KATZ Upton, Bradeen & James Ltd., Ottawa: grinding machine ...... 12054 upiter Oils . increasing his| end of October. Thomas P. Miller, officer, re-!end of August. November. 
Vulcan Iron & Engr. Ltd., Winnipeg; engineering equipment.. 19,303 , 
= 7 J. W. Windsor Co., Montreal; canned goods .................-. 12,196 uy. 
Thousands of ew ildered M. Wintrob & Sons Canada Ltd., Toronto; anti-gas eyeshields.. 17,625 peace en 
Canadian children are Wiring Devices Ltd., Almonte, Ont.; spares for rifle ........... 11,68 a: § 
walled off from reality by Yamaska Shirt Ltd., St. Hyacinthe, Que.; clothing ............. 197,673 i $ a 
the. terrible mental ‘Ilness. Zimmerman Bros. Ltd., Tavistock, Ont.; ammunition containers 52,818 ee . Venn fhe =m ewe 
schizophrenia (split per- Contracts awarded by Defence Construction (1951) Ltd., Nov. 16-30, 1955 ; —_ PS es a . ne po 
: Sia Sf Berg 
sonality). Be sure to read Artistic Painting & Decorating Contractors, Ottawa; painting... 16,000 ~ Ewe .*® : 
be . Atlas Construction Co., Montreal; recreation building ......... 396,006 ee Ore , 3 
this Maclean . sae 7 Atlas.Construction Co., Montreal; supply depot ...............: 435,888 “a ae nes km, PSS 
a truly tragic situation. Beaudet & Fils Enr., Quebec; firing bay blast walls ............ 10,900 ie gS ec a I Ze 
Black Top Paving Co., Hagersville; hardstanding area ....... 12,980 0 a ieee ‘ cor ceemenmme ea ER Sn 
Burns & Dutton Concrete & Cstr. Co., Edmonton; officers’ mess 574,380) OS "SS. oe SE 9 Si rr» ene ien lee ane oc ee ee ee ee ee | 
Cameron Contracting Ltd., Halifax; revisions to water supply 
I i ID ok nc 0 css Shy cade ee evtensceesdeebere 14,400 seehssenitne 
JAYCEES Cameron Contracting Ltd., Halifax; steam distribution system 37,980 sat 
Canadian Comstevk Co., Ottawa; sewers, drains ............... 36,068 leas , ; 
Matthew L. Carroll (Ont.) Ltd., Toronto; stores building ...... 175,638 British American Oil — Calgary me aa euemeens 
Christensen & MacDonald Ltd., Edmonton; stores building ..... 352,666 Canada Customs — Vancouver 
The boys in the Junior Colt Contracting Co., Toronto; cleaning, repainting, repairs... 10,107 ' 
George A. Crowe, Picton, Ont.; landscaping ................... 12,694 r I] k 4 
Chamber of Commerce Diamond Construction Lid., Fredericton; forestry hdqr. bldgs. 137,000 ft ey ° | now a OU 
often behave like circus James T. Doyle Ltd., Vancouver; cleaning, repainting ........ 47,825 e 
; Ellis-Don Ltd., London; junior ranks building ............... 281.000 | 
clowns, but there's a Frank’s Contracting Co., Brantford; installation of insulation.. 13,100 contract C eaning eee 
method to their madness. | Foundation Maritime Ltd., Halifax; foundation piling ......... 31,015 
. Fundy Construction Co., Halifax; stores building .......... — 188,860 ) 
David MacDonald tells Horne Construction, Prince Albert, Sask.; tile flooring ........ 13,652 DO YO U | 
the lively story of Can- Hughes Construction Co., Toronto; garage ............e.6. seene 335,900 : 
da’ in, Walter G. Hunt Co., Montreal; stores building ........... eeene 294,064 
acas most unusua A. Janin & Co., Montreal; physical training building ......... 1,126,000 te 
gooders and their plans Maple Leaf Construction Ltd., Winnipeg; asphalt surfacing .... 11,809 WALA <-senece,  3§«0.« (ti‘(‘(‘(‘ésésésé*‘CN ESET RE MEE ee MMM Ce ip 
, hy th id! H. J. McFarland Construction, Picton, Ont.; water, roads, sewers 335,863 Z ' ? 
o cnange e wor _ Municipal Ready Mix Ltd., Sydney, N.S.; paving perimeter road 10,279 es BE ge Evy 
Municipal Spraying & Contracting Ltd., Greenwood, N:S.; ’ 44% 
a RTO rr ere ere 16,440 4G es 
Provincial Engineering Ltd., Montreal; steam dist. system..... 100,000 4 
: Standard Paving Maritime Ltd., Halifax; parking area ........ 13,626 
M y H FE; A RT Terminal Construction Co., Ottawa; sports field .............. 44,864 et % | SMe sae eS Tie Py . PO gD 5 (idea ee cern cemend AN he 2” 
Terminal Construction Co., Montreal; replacement of windows 24,877 » ee a aa 
BELONGS Young Electric, Edmonton; provision of power to hardstands 17,121 ge ae om a Weston’s Bakeries -—— Winnipeg Veterans Affairs — Ott 
- | - 
o v 
*"MODERN”’ 
TO New York Life | Modern buildings cleaned the way 
re } . | 
IED Will Increase ee | 
» } . a . 
OLD McGILL C di : . . | get rid of your cleaning problems and enjoy MODERN maintenance at moderate cost. 
anadian Offices COOPER | 
Ex-student Phyllis Lee Many new agency offices will | . . | . . 
Peterson takes a sentimen- | Be opened in Canada in 1956" by APPRAISALS Labour saving power equipment and only approved 
' ew Yor ife Insurance Co ' i aff, fully bo 
— journey oe states Frederick A, Wade, Cana- | LIMITED Phone for your free materials used. Trained st 9 y nded and 
aima mater, anc inds dian vice-president. : ° . . — 
ee te | = Servey ane yiuate strictly supervised. Our service will eliminate 
that McGill is still a won- Speaking before a company | 
derfully exciting place. meeting in New York he reported | Appraisers of OTTAWA 88 Metcalfe St. 6-7141 worries over SUPPLIES, SALARIES, STAFF & 
; that sales of the organization's | BUILDINGS 
ney ee ee ee ae pruntltnl MONTREAL 5640 Franchere St. VI-6646 ADMINISTRATION. 
had increased 32% in the first 11 MACHINERY 
0000000000000 000800C® | months of 1955 over 1954 sales. | ‘QUIPMENT * i 
EQUIPMENT TORONTO 1071 Millwood Ave. HU-84291 
' Accident and sickness sales) | 
| jumped 66% in the same period; | es “Ay 93.7615 
he ACL A 4 S over-all sales of group insurance | ——— WINNIPEG 349 Elgin Ave. FOLLOW THE TREND on 
. co 
were up by more than 30 = | 696 Yonge Street CALGARY 623 6th Ave. E. 60-2446 Nh A Try 
CANADA’S NATIONAL MAGAZINE These 1955 Increases, he pointed | TORONTO ONT ARIO Fae oN 3 oe ES 
out, were indicative of the ac-| Mb oriy ssi7 EDMONTON 10187 104th St. 4-3998 [sis i Canada’s first 
celerated upward trend in busi-|| Telephone WA. 4-8761 # ‘Ve LEANING SERVICE coust-le-cocst 
on sale NOW tess by New York Life in Canada VANCOUVER 722 Cambie St. MA-9367 
during the past ten years. The) Years of xparience MODERN 
A MACLEAN-HUNTER PUBLICATION next decade, he declared, would | an affiliate of DUSTBANE... cleaning service 
be a period of even greater ex- | ORR ES Canada’s oldest sanitary supply company 
eecececeeoeoceosososesceq@ pansion, aes 
vt sae nates 
~— >» se *& i+ sein we 2. 2. #2. 2 & oe — ~~ 










~~ y P ~ > a, ee to 
= pers “wh de OnE @ ~~ s "ewe ye . . « 









BUILD YOUR 
Capital 


‘tn Canade's foremost 
Compound - Cumulative 
Mutual Fund 


peyments as low as 
$20 Swe 


You Gel aiversitied investment in 


Ask For Descriptive 
Folder — ne obligation 





P. J. Brennan & ’ COMPANY (N.S) 


481 BARRINGTON ST. - HALIFAX 
ROYAL BANK BLDG. - - SYONEY 





F. J. BRENNAN & CoMPANY 


#5 PRINCE WILLIAM ST., ST. JOHN 
779 MAIN ST. --<«--- MONCTON 
323 QUEEN ST. - - FREDERICTON 
142 RICHMOND ST. 

CHARLOTTETOWN 


oe -- 


MCCGuaic Bros. Inc. 


276 ST. JAMES ST. - - MONTREAL. 


R. A. Day a Company 
LamrTED 








44 KING ST., W. - -<-- TORONTO 
40 PETER ST. ------- ORILLIA 
—_—_—_—— ——_—s 





Osuzs. Hragafony « Nurron 


MAIN & PORTAGE AVE., WINNIPEG 
1727 SCARTH ST. ~- --- - REGINA 
No. 302 C.P.R. BLDG.-SASKATOON 
510-8TH AVE. W. --- - CALGARY 
525 SEYMOUR ST. - VANCOUVER 





The Western City Company 
Lame ed 


544 HOWE ST. <- - «- - VANCOUVER 


MIA: 


MUTUAL ACCUMULATING FUND 


C ilale Plow} 








These Woodworkers Are In the Auto Business 


And Provide Tillsonburg 
With Two Claims to Fame 


By JACK McARTHUR 


Tillsonburg, Ont., are likely to 
think of it im terms of either 
basketball pr wood. 


And that’s fine with the South- 
ern Ontario city’s biggest industry 
— Livingston Wood Manufactur- 
ing Ltd. It has won national 
prominence in both. 


Although it no longer operates 
a championship basketball club, 
the firm and its young executive 
team hope to score more points 
in their business of engineering 
and manufacturing machined 
wooden components and packing 
cases for Canadian industry. 


The facts of life for this pro- 
gress-minded company are many 
and widely varied: 

The St. Lawrence Seaway; 
automobile exports; industry’s in- 
creasing recognition of the value 
of good packaging; shipping boxes 
25 feet long; wooden wheel 
blocks; a central location; a 
drive for diversification. 

Livingston has recently com- 
pleted expansion worth about 
$150,000, is planning more growth 
to cost about $100,000, It has more 
than 400 employees including 
some 80 at a feeder plant in 
the Georgian Bay area close to the 
timber supplies of Northern On- 
tario. 

Packages of Fords 


Livingston’s biggest job is one | 
of its most recently acquired. It’s| packing of parts is continually 
familiarly called ‘CKD and SKD.| checked and cross-checked for ac- 


That means “Completely Knocked 
Down”: and “Semi-Knocked 
Down” and refers to the two ways 
in which Ford of Canada vehicles 
are exported. The CKD operation 
comprises about 33% of the firm’s 
total volume, 

The latest expansion resulted 
from the decision by Ford to have 
Livingston do all its packing and 


| ;job, first begun in August this 
Canadians who have heard of) Yar. 


| “There. may be more growth in jj 




















4 ft. x 5 ft. x 9 ft. box which 


shipping for export. About 125) 


the export packing end of our 
business,” suggests 

urer, William T. Barrett. “We 
on a time-consuming task that 
other companies will want us t= 
handle their exporting.” 

The Tillsonburg company had 
been making Ford’s exporting 
boxes for years, but until this year 
the automaker did its own pack- 
ing. 


Livingston’s | 
pleasant-spoken, secretary-treas- |} 


i 
hope we will do such a good 0 


F inally Ford decided to let es zi 


Livingston do the job. Now it|’ 


never sees many of the 6,000 dif- 
ferent parts involved. 

Ford and its suppliers ship com- 
ponent parts directly to Tillson- 
burg, where they are placed in 
stock. In come the export orders 
— calling for so many vehicles, 
including such-and-such models, 
to go to South Africa or Australia 
or New Zealand. . 


How They’re Packed 


Stockpickers — who are con- 
tinually checked for frequency of 
error — get the necessary parts. 

They go into huge wooden 
boxes, which have been especially 
constructed on a design to accom- 
modate parts of a specified num- 
ber and type. The shipments are 
always in 12-unit multiples with 
the 48-unit pack predominating. 

Although the _ selection and 





curacy (it would be a terrible 
shock if an assembly plant in 
Australia received 144 cars lack- 
ing rear fenders), there’s a final 
check. 

Livingston knows what a com- 
pleted crateful of parts should 
weigh, Before shipping, boxes go 
onto a big weighscale, If, say, a 





should weigh 1% tons is under- | 


employees presently are on that weight or overweight, there has | 
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Inventory, payrolls, invoices—whatever the calculating 
problem, you can do it faster and more accurately with 
an automatic Friden calculator. The Friden’s 26 time- 
saving features include: automatic clearing after each 
calculation; automatic division, positive keyboard lock 
and thdividual column locks. The Friden does more 
operations without operator decisions than any automatic 


calculator. This saves time—and money. 


See how the Friden can speed your figure work. Write 
or phone for a remarkable 15 minute demonstration. No 


obligation of course. 


Writer 


Canadian Distributors, Joseph McDowell Sales Ltd. 
992 Bay St., Toronto. Sales and Service across Canada. 





















riden 


FRIDEN FIGURES FASTER 








= 


© 


President 


to be an explanation, If someone | by smoke and traffic problems. It 


doesn’t know what it is (a sub- 
stitution of parts, maybe), then 
there’s been a serious mistake 
which has to be remedied. But 
that’s a rare event, 

A shipment may involve 40 or 
90 big boxes. In every case, the 
right parts must be in the right 
crates in the right quantities or | 
there’s going to be trouble thous- 
ands of miles away in the assem- 
bly plant. : 

When Ford products are travel- 
ing to a country without a local 
assembly plant, they go SKD — 
partially assembled. For example, 
two trucks can be packed in three 
big boxes, 

These operations have been 
synthesized into routine, But 
when Ford makes a model change, 
Livingston will have to do an- 
other intricate job of packaging 
engineering because there will be 
new parts of different weights and 
sizes. 

Ford is also a customer, along 
with Canada’s other automakers | 
and scores of electrical manufac- 
turing, farm implement and other 
companies, for wooden compon- 
ents. 











Wood In Cars 


You think there is no wood in 
a modern motor vehicle? Take a 
closer look, 

There are wooden supports 
under the seats, wooden trays and 
shelves in luggage compartments, 
Livingston did a big job in wood 
for the Buick Estate Wagon a few 
years back. Truck floors often are 
wood or part-wood. 

And when you ship a car or 
tractor you need wooden wheel 
blocks and frames. They’re not 
big items individually but are 
needed in great quantity. 

Biggest shipping crate ever 
turned out at Tillsonburg was a 
25-foot giant for Goodyear Ajir- 
craft of Akron, Ohio. Its use: For 
jettison-type auxiliary gas tanks, 
But whether it’s a mammoth 
job or a battery box, Livingston 
has always to justify its existence 
by making more efficient use of 
wood than its customers can, 
Some customers make that easy 
by minimizing packing: problems, 
by letting retired sweepers do the 
job. 

Like his executives, the boss 

thrives on tough engineering 
problems. He’s President and 
General Manager Gerald V, Liv- 
ingston, who directs the firm from 
a spacious birch-paneled office 
in a converted house across an 
outlying Tillsonburg street from 
the plant. 
He’s got the reputation of a 
good-natured, fair-minded ad- 
ministrator whose thoughts are 
never far from business problems. 
His summer cottage is just a 
stretch of water from the Graven- 
hurst plant. 

Livingston has a controlling in- 
terest in the company, which he 
began as a proprietorship in 1940. 
He is 40, has seven children — 
four boys and three girls. 

His top ‘wo lheutenants are 
Barrett and Vice-President E. H. 
Cookman, Like Barrett, Cookman 
is quiet and unassuming, He’s 
been with the coMpany since its 
inception, is in direct control of 
the manufacturing end of the 
business, He formerly was with 
Frost and Wood in the farm im- 
plement manufacturing business. 


Cut Down Waste 
Livingston’s insistence on effi- 
cient use of wood includes the 
sawdust, too. Each machine in the 
plant is equipped with a blower 
which picks up the sawdust, Heat- 
ing is almost entirely with saw- 
dust. Also, much sawdust is sold 
to roofing firms. 

Other economies result from 
diversification. Because wood is 
used for scores of different items, 
careful planning means little 
wastage, This might be impossible 
in a single operation, 

Diversification is one reason 
Livingston is in Tillsonburg in- 
stead of a more obvious location 
like Toronto, Hamilton or Wind- 
sor. 

Tillsonburg is within easy dis- 
tance of all three of these manu- 
facturing centres, isn’t overly de- 
pendent upon any one, London is 
nearby, Sarnia and the U.S. not 
far away. 

Railways and roads radiate in 
all directions. Sixteen miles south 
is Port Burwell on Lake Erie. 
When the St. Lawrence Seaway 
is finished, Livingston looks for 
an expanded market through use 








well. 


its labor force locally. But when 
it must bring people in, the Cham- 
ber of Commerce can supply some 
inducement. 

The town is well-treed, not too 





large (7,000 people), close to big- 
ger cities without being troubled 
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ELECTRO-VOX INTERCOM INC. 
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‘_ 2-8606 LA. 4-3067 SHerwood 6-135 EMpire 3-3766 MUtual 44648 
E, H. COOKMAN W. T. BARRETT | 
Vice-President > Secretary-Treasurer 
centres a prosperously stable farm 
area, specializing in tobacco and 
dairy farming. The climate is 
mild, resort areas close, 
_ Sport a Magnet 
The basketball team was a 1792 1956 


magnet for potential executive 
Livingston’s chief ac- 
countant, Bill Coulthard, is a for- 
mer captain of the Tillsonburg 
Livingstons, 
end for football’s Ottawa Rough 
Riders is another former Tillson- 
basketballer. 
|stars Harry Wade, Woody Camp- 
bell and Red Curren are all mem. 
bers of the Livingston business 
team, 


The Livingstons won the Do- 
minion senior championship in 
1951-52, played in the 1952 Olym- 
pics in Helsinki, 

But the company reluctantly 
gave up sponsorship when it be- 
came obvious the district could 
‘not provide suitable 


material. 


burg 


enough star college players to 
keep a team staffed with cham- 
pionship personnel, 


Livingston has a union shop, 
organized by CIO-CCL Interna- 
tional Woodworkers which took 
over from CIO-CCL Steelworkers 
by mutual agreement a few years 
ago. 

There’s been no labor trouble. 
Senior employees are allowed to 
purchase stock. There’s an incen- 
tive pay system, with which the 
union co-operates. 

An added aid to better service 
is the trucking fleet owned by 
the company, “When we make a 
promise, we can’t always expect 
an independent trucker to be- 
come part of our promise. So we 
do our own delivering,” explains 
Barrett, 
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Bob Simpson, star 


Nuclear Energy 


Insurance 


Basketball 


As pioneer insurance underwriters in the atomic field, 
the North America Companies take an active interest 
in examining the exposure of firms and institutions 
engaged in atomic energy operations and in designing 


coverage suitable for special hazards encountered. 
jobs for 


We invite you to consult a “North America” agent or broker 
with regard to your specific problem. 





INSURANCE COMPANY OF 


NORTH AMERICA 


COMPANIES - 


CANADIAN HEAD OFFICE—TORONTO 
H. C. Mills, Resident Vice-President and General Manager 


FIRE ° MARINE ° CASUALTY 


INSURANCE COMPANY OF NORTH AMERICA—INDEMNITY INSURANCE COMPANY OF NORTH AMERICA 
PHILADELPHIA FIRE AND MARINE INSURANCE COMPANY 
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The company recruits most of 


of ocean shipping facilities at Bur- | 
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The slow waltz dies away. be ie 


The drums roll and a sea of faces is turned upwards. Thts ws the 
climax! Suddenly a figure swoops down to execute a perfect triple 
somersault, while, at the precise moment, his partner swings up to 
catch him in mid-air. These were the fabulous Cordonas, one of the 
greatest of all aerial acts, thanks to brilliant teamwork. It is team- 
work, too, which enables Imperial Bank of Canada to give banking 


service of the highest order . . . the teamwork of the men and women i MPE 


" © 
who serve you at our many branches, coast to coast. So, call in at the bank that sewice built : 
any branch of Imperial and enquire about the many services we . 
can offer you. 
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Sensalioral offer 


30 DAYS 


Tree Trial J 


The world’s unique “ 


ELECTRIC SHAVER 


that SHAVES, TRIMS and ERASES 
TO PERFECTION 





Early in the fall, the recur- 
rent “scare” on the taxation of 
stock market capital gains in 
Canada was featured in the 
daily press. At that time, The 
Financial Post reported that no 
case was imminent involving 
taxation of capital gains made 
by an ordinary investor, and 
that there was no evidence of 
any significant change in Ot- 
tawa’s treatment of capital gains 
(The Financial Post, Sept. 24). 
In an article in the latest issue 
of the Canadian Tax Journal the 
capital gains picture is reviewed 
in the light of past court and 
legislative experience. Here is a 


payers had actually been assessed 
on their market profits, in spite of 
the statements of the Federal 
Government that such profits are 
not subject to'income tax. Some 
papers feared that more of this 
taxing might be going on than the 
public was aware of, and sug- 
gested that the time had come for 
it to be made a public issue, so 
that the Government would be 
forced to declare openly exactly 
where it stood. 

(3) Taxation may be encroach- 
ing on capital gains not so much 
through the law as through the 
interpretation given to the law by 
taxation officials. Income tax 
laws have always given tax Offi- 
cials wide discretion in deciding 


digest: 





The NEW RIAM 


made on the 


2/5B Jet - Designed ELECTRIC 
SHAVER incorporates the latest 
3WISS technical improvements. 


’> ROTARY HEAD: gives the fastest, 
clesest and smoothest shave. 

*> CLIPPER HEAD: 
ers, moustaches, 
superfiuous hair. 

EXPRESS SERVICING 
2 MONTHS FULL GUARANTEE 


trims side-whisk- 
neck and erases 








ITS CRAFTSMANSHIP AND 
VERSATILITY 
permits us to make this offer: 


30 DAYS FREE TRIAL 


Money Refunded If Not 
Satisfied 


follows: 











'f your dealer does not carry the RIAM, 
| ce will supply it on request. | gains 
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: Write to 





(Canada) Ltd. 
345 East, Craig St. 


| their 


Montreal 18 Tel. UN. 1-1929 








Some weeks ago the press re- 
ported a case was to be heard 
shortly by the Tax Appeal Board 
in which an appeal was to be 
made from an assessment on gains 
Stock Exchange. 
Though no such case has yet been | 
reported, the press announcement | 


(1)” As Canada is a growing | 


country where investment should | tions become too numerous to be| transaction is usually exempt, the 


capital | courts invariably proceed further 
gains: and that of whether there | by enquiring whether the opera- 
and consistent) ons involved in a questioned 
‘standard for the tax officials to| transaction “are the same kind 
/and carried on in the same way 


be given every encouragement, it, 
ishould not have a tax on capital | 


(2) Ottawa tax collectors might | 
‘be widening their interpretation | 
|of our income tax laws to include | 
application to occasional | 
‘profits in real estate or on the | the 
| stock exchange. There were re-| 


| ports that quite a number of tax- | lowed to deduct from the profits | cent House of Lords decision in 


what is income and what capital 
gain, and until recent years their 
decisions tended toward a liberal 
interpretation. 








real estate or stocks, his profits | 


ally not taxed as income, a series | 


in | OF transactions is normally now 


at what point trading transac- 


‘considered to produce 


can be a clear 


apply. 
(4) If a man is to be taxed on 
profits he occasionally makes | 


in the markets, is he to be al-| 
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IN EVERY INDUSTRY YOU'LL 
FIND RADICON rEDUCING 
SPEEDS AT LOWER COST 


Write for our 
complete catalogue 
_» 


IN EASTERN CANADA 


TORONTO: 1550 O'Connor Drive ° 
MONTREAL: 8025 Decarie Blvd. °* 


sauna ca cena nett ‘ernment wants to share in every 
Cs | profit is should be willing to par-! ¢.7+ that a trading venture is “on 

The press appeared to feel that, | profit derived from it for tax ex- 
generally speaking, there were| emption. 


CALL OR WRITE 


DAVID BROWN (CANADA) LIMITED 
Phone PL. 7-365! 
Phone RE. 2-7788 


| the amounts he loses? If the Gov- | 


ticipate in the losses. 


two broad principles for the Gov- | 
ernment to consider. (1) That| 


ada needs all the 
ford to have investment discour- 
aged by a narrow interpretation | 
of the law. The tax system, in 
fact, should encourage rather 
than discourage investment. 


i 
' 
| 


This sort of thinking seems to 
deserve criticism on_ several 
points, for though the submission 
that our growing- economy re- 




















“Our 20 credit unions 
have become one 
of Ralston Purina’s 
important assets” 


says MR. DONALD DANFORTH, president 
of the Ralston Purina Company 


“Through their credit unions, our empl yees 
have helped themselves solve personal money 
problems and build financial security. 1 am 
proud of their achievement, and I regard 
their contribution to the welfare of our 
working force as a valuable dollars-and- 
cents asset of our company.” 











IN ONE RALSTON PURINA 
PLANT, adjustment mana- 
ger William J. Miller 
serves as credit union trea- 
surer. Here Mr. Miller tells 
new member, Mary Rose 
Gale, how she will be able 
to save and borrow more 
easily. By helping each 
other through their own 
credit union, employees 
not only gain materially, 
but also enjoy a feeling of 
accomplishment and de- 
velop a fine spirit of loyalty. 












“SAVING IS EASIER," says 
maintenance man, Harry 
Buescher, “when you've 
got a credit union so handy 
right where you work. And 
the good return these 
credit union savings earn 
gives you all the more 
reason to put away every 
cent you can.”” This plant 
credit union has been in 
operation since 1933. 
Today it has 312 members 
and its assets total well 
ever $100,000, 





























A CREDIT union is a group of people with a 
common bond—such as employment by 
the same company—who operate their own 
borrowing al saving organization under 
Government supervision. Set up right where 
members work, a credit union provides a con- 
venient place to save and get financial help. 
Savings earn a good return, and loans are 
made at low cost. 


With a credit union to help employees avoid 
money troubles, management is spared many 
problems like pleas for pay advances and wage 
garnishments. In the Western Hemisphere, 
today, nearly 20,000 credit unions serve some 
10,000,000 people. Business, labor, govern- 
ment and church enthusiastically endorse 
the idea. 


Mail the coupon below for full information 
on the benefits a credit union can bring your 
company and your people. 





“T7} “CREDIT UNION LOANS 
i have helped me out many 
times,’’ says Charles Ervin, 
lift-truck operator, “It’s 
sure a comfort to know 
‘you can get cash quickly 
when some expense you re 
not expecting hits you.” 
Many members borrow and 
pay cash for major pur- 
chases at a considerable 
saving over instalment 
buying. 20 credit unions 
operate in Ralston Purina 
lente and offices. 








CLIP AND MAIL 
Credit Union, Dept. F-39, Box 65, Hamilton, Ont. 


Please send me without cost, complete information about 
credit unions. 
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Capital Gains and Tax Laws | 


Tax Journal Looks At Newest Income Tax “Scare” 


trary to the wishes of Parliament, 
is not only a departure from the 
truth but also undermines a ju- 
' dicial body and does a disservice 
When a man bought and sold| to the country. 


were regarded as capital gains un- | capital gains as pronounced in 
\less he was by occupation eN-| current cases is the same as it 
gaged in the business of dealing | was 50 years ago. Capital gains 
appears to have caused a minor |?" stocks saheny rom on How | are still not taxable as income, 
amie. and gave tise tS anite afin” it was suspected that thls| and profits’ derived from occa- 
editorials and other comments, 
most of them protesting vocifer- | 
ously against such assessments. 
The main arguments in most of 
these editorials were similar 


‘liberal attitude is changing, and | gionaj transactions in securities or 
|that although the profit from an/jand are 
isolated deal-in property is USU-| profits, 


| q b soe _regarded as an ordinary business. | gain is taxed only if it is derived 
type, and May be summarize aS! all this leads to the question of | from a “scheme for profit making 


where the line is to be drawn, or | OF m: 
| trade. 


'made.” For example, see the re- 


| Bairstow, (1955) 3 All E.R. 48. The 


capital gains are no longer the| between capital gain and ordinary 
prerogative of a moneyed class, | come has never presented the 
but are made at one time or an-|©°urts with more difficulty than 
other by most of us who make) have many other legal problemas. | 
some small investment—obviously | The flood of reported decisions in 
with a hope of gain. If the scope|Tecent years is undoubtedly at- 
of taxation is being widened to| tributable to tw6 causes: we have 
PF Pe, include gains hitherto not taxed,|@" Income Tax Board to which 
\o9.ied | a great many Canadians, who are | @Ppeal May be taken from depart- 
: already paying relatively high| Mental rulings; and we have been 
taxes on their modest incomes, | passing through a period of high 
will be affected. (2) That as aj|Prosperity during which many 
young and growing nation, Can-| taxpayers have been able, as 
investment | never before, to find side profits 
capital it can get, and cannot af-|in property dealings. 


| Wise have resulted in a taxable 
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quires a liberal tax attitude to- 
ward risk investment is one with 
which almost everyone agrees, 
the reasoning is clouded by an 
apparent confusion of the facts. 
First of all, the suggestion in 
some of the recent editorial ar- 
ticles that the Tax Appeal Board 
is identifiable with the tax gath- 
erers of Ottawa is a misconcep- 
tion. The Board is a court of 
record, and as such is as im- 
partial and even-handed in deal- 
ing with the disputes between 
Government and citizen as is the 
Supreme Court. Any suggestion 
that the Board is an arm of.-the 
Department of National Revenue, 
and as such is seeking to change 
the law by interpretation con- 


Second, the law applicable to 


still regarded as capital 


In both Britain and Canada, a 


“concern in the nature of 
Although an_ isolated 


as those which are characteristic 
of ordinary trading in the line of 
business in which the venture was 


Edwards (Inspector of Taxes) v. 
side” has 


never qualified 


Third, the drawing of the line 





Fourth, the courts have uni- 
formly held that if a loss is de- 
rived from a transaction or series 
of transactions that would other- 


profit, the loss is deductible in 
computing the taxpayer’s over-all 
income, Such a deduction was 
prohibited by statute until 1952. 
Close examination reveals that 
the courts have been more lib- 
eral than Parliament in allowing 
loss deductions in the computa- 
tion of consolidated income. 


Fifth, capital gains are still 
chiefly concentrated in the hands 
of the high income sector of the 
population. Although there are 
no reliable statistics in Canada, 
American studies indicate that 
80% of all capital gains are re- 
ceived by the top 5% of all in- 
come groups. Further, reliable 
surveys indicate that most capital 
gains are derived from securities 
transactions. While all such gains 
are taxed in the United States, 
there are only two reported cases 
in Canada involving the taxation 
of securities resale profits—and 
both taxpayers were corporate 
stock brokers who earned the 
profit in transactions collateral 
to their ordinary business. 


Lastly, neither Parliament nor 
the Minister of Finance has ex- 
hibited any unawareness of the 









Product of a 1001 : | 
Industrial Uses 


co sath a ates 


Here’s one use. 


Perforated metal is used by lamp manufacturers 
to make modern lamp shades. 


Perforated metals are used in many industries in a variety of 
applications. Their principal application is screening in processing 
solids and liquids. — Available in all shapes and sizes of 
perforations in light sheets and heavy plates in nearly all 

metals. Write for a copy of our Perforated Metal Catalogue 

No. 4. It's handy for reference. 4 







CANADA'S LARGEST MANUFACTURER 
OF PERFORATED METALS. 


ROPES AND 
WIRE CLOTH 


LIMITED 


ANADA 


DONALD 


HAMILTON # Eos * ( 
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MANUFACTURER — Wire Rope and Cable. Perforated 
Metal Screens. Woven Wire Screens. Industrial Wire Cloth. 





need for encouraging risk invest-,;sions to Canadian investment! sions to investors are the envy of, been made are merely evidence 
ment in Canada. The 20% tax|companies and nonresident-owned|the foreign financial world, and|of the process of separating the 
credit to shareholders on dividends | investment companies enable in-| are far more liberal than the in-| wolves from the flock—the for- 
received from taxable corpora-/vestors inside or outside Canada| centives offered to the American | mer being those enterprising per- 
tions substantially eliminates the| to receive dividends at a greatly| public by the Internal Revenue|sons who attempt to wear the 
double taxation of corporate in-| reduced over-all rate of tax—less| Code of 1954. |sheepskin of the ordinary in- 
come. The 100% inter-corporate| in fact than the marginal] rate of| To conclude, ft appears that the} vestor while carrying on ordinary 
dividend credit eliminates what|tax imposed upon a single man} concern expressed by the press is|trading businesses or ventures 
might otherwise be triple taxa-| earning $5000 a year as wages or| unfounded. The few court de-| which the law has always de- 
tion. Finally, the special conces-!salary. These remarkable conces- cisions to which reference has! clared to be taxable. 
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BATHURS 
CONTAINERS 


For shipments to the four corners 
of the earth—or to the four corners 
of your own town — Bathurst offers 
you a complete line of corrugated 
containers and wirebound boxes. 

Easy to handle . . . economical 








Bank Staff Changes 


Torontoe-Dominion: 


W. N. DOUGLAS, manager, Clarksburg, 
Ont., to be manager, Mitchell, Ont. 

J. T. COBURN, manager, Bethany, Ont., 
to be manager, Clarksburg, Ont. 

G. A. WENTWORTH, accountant, Col- 
borne & Queen, Brantford, Ont., to be 
manager, Bethany. Ont. 

F. V. JOHNSTON, acting manager, St. 
Lawrence & Cremazie, Montfeal, to be 
manager of that branch. 

D. E. McGEACHAN, accountant, 8th & 
4th St., West, Calgary, to be assistant 
manager at that branch. 

. CC. PEARCE, assistant manager, 8th 
& 4th St. West, Calgary, transferred to 
inspection department, western division, 
Winnipeg. 

K. E, KENNEDY, first assistant mana- 
ger, St. Lawrence Blvd, & Prince Arthur, 
Montreal, to be first assistant manager, 
240 St. James St., Montreal. 

R. F. REDPATH, second assistant mana- 
ger, St. Lawrence Blvd. & Prince Arthur, 











Montreal, to be first assistant manager 
at that branch. 

L. B ROUTLEY, credit officer, 240 St. 
James W., Montreal, to be second 
assistant manager, St. Lawrence Bivd. & 
Prince Arthur, Montreal. 

R. E. STEWART, accountant. Academy 
Rd., Winnipeg, to be accountant, Quesnel, 
BC 


Cc. 
M. BURNS, chief clerk, 1310 S. W. 


Marine Dr., Vancouver, to be accountant 
at that branch. 
D. G. GILMOUR, chief clerk, 301 


a 


Columbia St., New Westminster, 
accountant, Trail, B.C. 

H. G. MOORE, accountant, Cardinal, 
| Ont., to be accountant, Millbrook, Ont. 

D. L. REID, accountant, Portage & Ed- 
monton, Winnipeg, to be accountant, Por- 
tage & Notre Dame, Winnipeg. 

R. K. KENT, accountant, 249 St. James 
St. West, Montreal, to be credit officer at 
that branch. 

A E BAIRD. accountant, Yonge & 
Teddington Park, Toronto, transferred to 
securities dept., 240 St. James St. W., 
Montreal. 

M. GINGRAS, chief clerk, Kevis, Que- 
bec, to be accountant at that branch. 

S. M. PEDERSON, assistant accountant, 
1310 S. W. Marine Drive, Vancouver. to 
be accountant, 301 Columbia St., New 
Westminster, B.C. 

J. M,. HAGERTY, first assistant accoun- 
tant, City Hall branch, Toronto, to be 
accountant, 5208 Yonge St., Toronto. 

W. J. DENNISON., assistant accountant, 
Brockville, Ont., to be accountant, Cardi- 
nal, Ont. 


to be 
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W. L.” McCORD, assistant accountant. 
Guelph, Ont.. to be accountant at that 
branch. 


L. E. MARTIN, assistant accountant, 
Eglinton & Dufferin, Toronto, to be ac- 
countant at that branch. 
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; . . and laboratory tested at every 
stage of manufacture, Bathurst con- 
tainers are famous for their strength, 
attractive appearance and durability. 

Whatever your shipping require- 
ments or problems may be, consult 
us. The services of our packaging 
design and engineering depart- 
ment are at your disposal. 
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One organization 
from 





SAL&S OFFICES ATs 
1600 GERRARD ST. E., CAVE AVE., 
TORONTO, ONT. HAMELTON, ONT. 
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POWER & PAPER COMPANY LIMITED 








PULP AND PAPERBOARD MALS AT BATHURST, M.8. COMTAINER PLANTS AF; 
MAMATOM, ONT. FOROMFO, ONT. WHITBY, O8s3, S3-LAURENT, QUE. MONTREAL, QUE, 





. G. McDOWELL, discount clerk, Por- 
tage & Notre Dame, Winnipeg, to 
credit officer at that branch. 
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ANNOUNCEMENT eee 


THOMAS G. MILLER 


The Cunard Steam-Ship Company Limited 
recently announced the appointment of 


Manager in Canada effective Jan. 1. 
Miller, who was Passenger Traffic Man- 
eger in Canada since September, 1953, 


succeeds Arthur Randles, C.B.E., M.S.M., | 


who retired Dec, 31. 


Mr. Miller, whe was born in 
head, England, in 1898, joined the 
Cunard Line in Liverpool in 1914. During 
the First World War he served with the 
Royal Navy Dover Patrol, minesweeping 
flotilla, ond he returned to the Cunard 
head office in Liverpool in 1919. In 
1923, he was transferred to the Cunard 
Line's office in Riga, Latvia. 


Mr. Miller came to Canada in 1924 ond 
served in the company’s Winnipeg office 
for ten years during which period he was 
made Assistant Western Manager. In 
1934 he was transferred to Toronto as 
Assistant Ontario Passenger Manager and 
in 1948 he was named Ontario Pas- 
senger Manager. During the Second 
World War Mr. 
Cunard Line were in Halifax, N.S.. where 
he was engaged in berthing operations 
for troops. 


The Cunard Line announced also the 
appointment of George McGonigal as 
Possenger Traffic Manager in Canada to 
succeed Mr. Miller. Mr. McGonigal, who 
joined the passenger department of the 
Cunard Line in Montreal in May, 1927, 


served with the Foreign Exchange Con- | 
trol Board as an enforcement officer from | 


the outbreak of war in 1939 until June, 
1943, when he became personal assistant 
to the Director of Merchant 
Ottawa. He served in that 
until June, 1945, when he re-joined the 
Cunard Line in Montreal. 


Seamen, 


In April, 1950, Mr. McGonigal was made 


assistant to the Passenger Traffic Man- | 


ager and in Deceinber, 1953, he was ap- 
pointed Assistant Passenger Traffic Man- 


oger. Mr. McGonigai, who lives in the 
Town of Mount Royal, is the Cunard 
line's representative of the Quebec 


Chapter of the American Society of Travel 
Agents. 





Birken- | shortly 


electric plant at Estevan, on the | 
fringe of huge lignite fields. 


Miller's duties with the | 


capacity | 








(Continued from page 11) 
west it means the difference be- 
tween economic progress or stag- 
nation.” 

Says Senator Neuberger, in a 
formal report to the Senate In- 
terior Committee, which is soon 
expected to start hearings on the 
Columbia problem: “Governor 
Jordan’s emphasis on  steam- 
powered generating plants as a 
central feature of American plans 
for the future electric power sup- 
ply of the Pacific Northwest is 
hardly designed to contribute to 
early agreement on Canadian 
storage. 

“On the one hand it is likely 


ee 








to encourage the Canadians in 
their extreme assessment of the 
value of upstream storage as 
equivalent to the cost of steam 
generation. 

“On the other hand, it must 
tend to convince the Canadians 
that U.S. cares little about the 
storage Canada can offer on the 
Upper Columbia and that they 
had better plan for its best pos- 
sib’ utilization by diversion 
within Canada.” 

Political Overtones 

2. The Senator also claims, in 
what is clearly a partisan political 
move, that Mr. Jordan is not the 
right person to represent the 








From Our Own Correspondent 


REGINA—Saskatchewan Power 


| Corp. plans another big: step to 
keep power supplies abreast of. 


mounting demand. 
Expected to start building 


is a $40 million steam 


Scheduled for completion in 


1965, the plant wil] cost $40 mil-| 
| lions, 
'general manager of Saskatchewan | 


states 


Power. It will have capacity of 
264,000 kilowatts. 


$40 Million Lignite Plant 
For Sask. Power Demands 


Thomas G. Miller as General Passenger | 
Mr, | 


| 
i 
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_U.S. boundary and will use lignite 
'as fuel for four 66,000 kw turbo- 


|he said, to keep up with increasing 


demands for power in Saskatche- 
wan, which are doubling yearly. 

The Estevan plant will 
located just 10 miles from the 


be } 





generating units, | 


The final decision to proceed | public or private, in the develop- 


'awaits International Joint Com- 


‘mission approval 


David Cass-Beggs,|river water for cooling purposes. 


to use Souris 


A wholly-owned Canadian sub- 
sidiary of a British firm, Ewbank 
& Partners (Canada) Ltd., has 


_ Mr. Cass-Beggs announced late, been named consulting engineers 
in 1955 plans for a similar plant for the initial phase of the project, 


at Saskatoon. 


Sports Cars 


Help Sell Clothes 


Scattering of some $100,000 

worth of sports cars through its 

tw Toronto stores paid off at the 

| sales counter for The T. Eaton Co. 
this week. 





' 


Both are needed, |estimated to cost $14 millions. 


This is believed to be the larg- 
est contract of its kind awarded 
a British firm since the Second 


| World War and the first Canadian 





contract for the engineering of a 
thermal electric plant awarded a 
British company. 


installed and ready for use by the 
end of 1958, or early 1959, it is 


The promotion, featuring cars| believed. 


| such as Mercedes-Benzes, MGs 
| Austin Healeys, Cadillac Eldora- 
' dos and Thunderbirds, was tied in 
| with men’s and women’s clothing. 
'The cars were parked on three 
| floors in the downtown store and 
on the 7th floor at the midtown 
store and flanked by models and 
| mannequins wearing various ines 
of warm and casual clothing. 
Several display windows were 
also decked out with the car- 
clothing combination. 

Eaton’s officials said more than 
9,000 persons filed through the 
display areas during the first two 
'days of the showing and “highly 
satisfactory sales” have been 
chalked up. 
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@wWhen a 
workman or 
tradesmon is 
Injured on your 
property. 


@ When someone is 
injured on your slip- 
pery floors. 


| es 
@ When your dog is \ 
over-zealous in pro- 


tecting your 
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home. 
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Or have you adequate insurance pro- 


tection against these contingencies? 


Comprehensive 


Personal 


Liability 


Insurance affords effective protection 


against financial loss from such causes. 


. 
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t of 
The British America™ 
for full pa rticulars. 


f 


ASSURANCE 
COMPANY 





Incorporated in Canada in 1833 


THE BRITISH AMERICA 


ASSURANCE COMPANY 
HEAD OFFICE—TORONTO 


e@ MARINE 


FIRE 


AUTOMOBILE 


CASUALTY 


AVIATION 


Advertisement prepared by ALBERT JARVIS LIMITED 
Ad. No. BA-539F 
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’Peg Transit Has 


1954-5 Net Loss 


From Our Own Correspondent 

WINNIPEG — Fare increases 
last July 10 helped revenues of 
the Greater Winnipeg Transit 
Commission but not enough to 
avert an operating loss for its 
fiscal year which ended Oct, 31. 

For the 12-month period the 
Commission reported a loss of 
$297,584. Operating revenues were 
$7,238,358. Expenses including 
taxes, interest, cost of track re- 
moval and other outlays were 
$7,535,942, The operating loss for 


‘the previous year ending Oct. 31, 


1954, was $122,605. 

The loss in both years is borne 
by the 12 municipalities of Great- 
er Winnipeg whose mass trans- 
portation is provided by the Com- 
mission, 65% by the city of 
Winnipeg, the 35% balance by the 
suburbs. Part of it the municipali- 
ties get back, in proceeds of a 
seat mile tax of $226,331, vehicle 
taxes, the total of which is shared 
by the municipalities in the same 
65%-35% ratio. In addition Win- 
nipeg gets approximately $80,000 
tax on a fixed assessment of Com- 
mission properties, which is can- 
celed for 1956. 

Fares were increased last July 
10 from a straight 10c fare to 
two for 25c. Chairman of the 
Commission, W. H, Carter esti- 
mated the increase might result 
in a 942% drop in passengers but 
the actual loss was only 5.4%. For 
the whole year the number of 
passengers carried.was 3.8% less 
than the year before but over-all 
revenues were up. From the time 
fare increases went into effect 
until Oct. 31 passenger revenue 
was $228,519 more than for the 
comparable period in 1954. 





Company 
Reports 


Finance 


CROWN TRUST CO. net profit 
for the year ended Dec. 31, 1955, 
was $225,048, up 27.5% over profit 
of $176,455 in the previous fiscal 
year. 

The year just concluded was the 
best in the company’s history, Presi- 
dent John A. McDougald says. As- 
sets under administration as at Dec. 
31 stood at $162,137,432, 
of nearly $12 millions over 1954. 

Company's balance sheet gives 
effect to a stock-split approved at 
the last annual meeting dividing 
each former $100 par share into 10 
$10 par shares. During the year 
23.250 authorized but unissued 
shares were offered to shareholders 
at $15 a share and were fully sub- 
scribed. This subscription added 
$232,500 to the capital account and 
$116,250 to the reserve fund. Annual 
dividend rate was increased from 
5% to 6%. 

At annual and special general 
meetings to be held Feb. 3, share- 
holders will be asked to approve an 
increase in company’s authorized 


capital from 150,000 to 500,000 shares. 


1955 1954 

: $ 

. 30,626,812 28,063,637 
3,085,863 2,448.54] 


Liab. to public, etc.* 

Sh’holders equity 

*Secured by: 
Mtges. - 17,845,823 15,091,237 


Office premises ... 450,000 450,000 
Liquid assetss ..... 15,416,852 14,970,941 
Teted . 6s ccs. " 33'312.675 30,512,178 


éIncludes bonds and stocks. 
Estates account .... 128,424.757 119,723,738 


Net profit ; skate 225,084 176,455 
Earned per share ... $1.50 $1.39 
TE cucebs wou coped 0.60 0.50 


stock. 


tBased on $10 par 





Cold Hits Fraser 
Fruit Farmers 


Frem Our Own Cerrespondent 
VANCOUVER Small fruit 
farmers in British Columbia’s 
lush Fraser Valley have virtually 
been wiped out by recent cold 


spells with losses averaging up to | 


80%. 

Value of berry plants destroyed 
is estimated at more than $1 mil- 
lion. 

The Provincial Government has 
turned down an appeal for finan- 
cial aid. 











Columbia Plan Chances Rise | 


| givings about the participation of 


United States in these negotia- 
tions with Canada. He is attacked, 
primarily, for having “profound 
bias and prejudice on issues of 
federal power policy.” This is 
because Mr, Jordan has been an 
earnest advocate of the Republi- 
can program of private power 
development. Senator Neuberger 
is foremost spokesman for the 
Democratic policy , of public 
power. 

Urging that the Senate Com- 
mittee should “*hold' public hear- 
ings—a request which is likely 
to be granted—Senator Neuberger 
wants the Congress to get the 
negotiations with Canada trans- 
ferred from Governor Jordan’s 
responsibility to “the executive 
policy-making departments.” 


He draws a contrast — very 
much in Canada’s favor—between 
Canadian and U.S. policy mak- 
ing; and he was very impressed 
on a tour of B.C. last fall with 
the “most alert and informed pub- 
lic interest” among Canadians. He 
spoke with Canadians of all 
parties, and reports to the Com- 
mittee: “Some expressed mis- 


F. M. COVERT 





January 21, 1956 


Four New Royal Bank Directors Elected 


J. A. FULLER 


F. M. COVERT, O.B.E., D.F.C., @.C. of Halifax, J. A. FULLER of Mont- 
real, W. CULVER RILEY of Winnipeg and J. R. WHITE of Toronio 
whose election to the Board of Directors of The Royal Bank of Can- 
ada has been announced. Mr. Covert is a member of the law firm 
of Stewart, Smith, MacKeen, 
and a Director of several prominent Maritimes concerns. 


Covert, Rogers, Sperry and Cowan, 


Mr. Fuller 
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J. 8. WHITE 


is President and a Director of the Shawinigan Water and Power 
Company, Quebec Power Co., and St. Maurice Power Corp. Mr. Riley 
is President and a Director of the Canadian Fire Insurance Company 
ond Affiliated Companies and ao Director of the Great West Life 
Assurance Co, Mr. White is President and a Director of Imperial , 


Oil Limited. 
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investment, whether 


brated Canadian military hero of 
both world wars. Although under 
Canada’s parliamentary govern- 
ment he is not himself a member 
of the Government, there is no 
| doubt that he works closely with 
| the appropriate Cabinet ministers, 
that his advice carries reat 
weight, and that, in general, he 
_|represents the position of his 
On the government level, this! Government toward the Columbia 
is what the Senator found: | River problem.” 
“The Canadian section of the’ Change In Views 

| This development of the Wash- 


ment of Canadian basic natural 
resources. But all dealt with the 
problem in terms of concrete, 
practical alternatives to the 
agreed common goal of maximum 
economic development — not one 
placed partisan political slogans 
ahead of this common goal.” 











International Joint Commission is | 
headed by General A. G. L. Mc-! ington view is remarkably strik- 


| Naughton. General McNaughton | ing to this reporter. 


|is an engineer, as well as a cele-| 
The first 66,000 kw unit will be 


an increase | 





Two years ago General Mc- 














Naughton’s assertions of Cana- 
dian rights had produced only 
irritation in U.S. Government 
circles. “If only it weren’t for 
McNaughton,” I was told at the 
time, “we could quickly get 
ahe :d.” 

Even a year ago, General Mc- 
Naughton’s claims for Canada 
were being described as “utterly 
unrealistic,” and he was being 
blamed for “Canadian intransige- 
ance” is though he were a single 
obstinate figure standing in the 


| way of U.S. plans. 


Obviously things are changing 
here. The repeated, outspoken 





assertion of Canadian rights by 
General McNaughton is still not 
relished. But it is beginning to be 
understood that he has behind 
him both the Government and 
most of the Canadian people— 
if not always in the precise form 
of his presentations, at least in 
the substance of his case. 

It is a very long time since any 
Canadian spokesman has been as 
b’' nt in maintaining Canadian 
rights against the U.S. as General 
McNaughton has been. He has 
never bothered with the usual 
blanket of smooth clichés. Some 
Canadians, as well as Americans, 








have deplored this outspokenness. 
But there is no doubt, on today’s 
evidence in this capital, that it 
has had the desired effect. 

Two years ago—even a year 
ago—it was the Canadian general 
who was ‘being accused of embit- 
tering relations by taking a more 
extreme position than his Gov- 
ernment. 

Today it is the U.S. governor 
who is being attacked for failing 
to reach a fair and mutually 
beneficial settlement. with Can- 
ada, represented by the same Gen- 
eral McNaughton, ° 

This may be progress of a sort. 
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Inco Metals at work in Canada 












1 


4 


never leaves Canada. 






Copper is one of 14 different elements 
obtained from Inco ores. Inco produces 
over 250,000,000 pounds of copper a year. 
More than half of this copper goes to 
Canadian manufacturers. Rainspouts and 
hundreds of other copper products are made 
in Canada from Inco copper. Copper rain- 
spouts like this one usually last longer than 
the buildings they are installed on. 


employed by these companies. 


install these rainspouts on Canadian homes. 


Write for your free copy of the illustrated 
booklet, “The Romance of Nickel”, 


Here’s how rainspouts 

made from INCO COPPER 
help provide jobs for 
thousands of Canadians 


Jobs are created by making the things people want. Here’s how 
Inco copper helps provide jobs for thousands of Canadians: 


At Inco, Canadian workmen mine the ore. Then they 
concentrate and smelt the ore, finally producing refined 
copper as cakes, cathodes and wire bar. About 18,000 
men and women are employed by Inco in Canada. 


Canadian manufacturers buy refined copper from Inco 


and roll it into sheets and rod. Several thousand people are 


Then from the copper sheets, workmen in Canadian sheet 
metal companies fashion copper rainspouts like this one. 


Canadian contractors, employing Canadian workmen, 


From the ore to the ultimate consumer’s product, hundreds of 
items like this rainspout are made from Inco copper that 






THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED + 25 KING STREET WEST, TORONTO 















































































































































































































CUSTOMS—EXCISE 
CONSULTANT 


RATES @#« VALUES e DRAWBACKS 
DUMPING DUTIES, ETC, 


F. WALTER PERKIN 


261 Somerset St. West, Ottawa 4, Ont. 


Telephone CEntral 5-5629 

















93 out of 100. businesses visited by fire found themselves 
seriously handicapped or out-of-business because records 
housed in non-insulated and desks 
destroyed. 


steel files were 


All had fire insurance but after the fire they found — (1) 


Insurance money can't replace burned records, (2) Nearly 
every record is needed to conduct business. 
To provide 24-hour fire protection for every record, 


Shaw-Walker now makes the Fire-File in 46 models and 
sizes. 


Fire-Files have saved records in hundreds of fires, some up 
to 12 hours duration. For more information about this eco- 
nomical fire protection, ask your nearest. OFAC member. 








told the Quebec English 


The dishonest and misleading fringe in advertis- 
ing is on the uprise again, Claude Root, president, 
Association of Canadian Better Business Bureaux, 


Branch of the Canadian 


Association of Consumers in Montreal this week. He 
said the consumer, as well as some advertisers, had 
shortcomings in not thoroughly understanding how 
they are being conned. He invited the ladies to join 
with the B.B.B. in its constant ‘check on advertising 
copy. Here’s a digest of what he said: 





By CLAUDE ROOT 
About 40 years ago (1911) the 
first steps in a crusade for truth 
in advertising were taken. Volun- 
tary committees eventually grew 
into Better Business Bureaux, a 
name dreamed up in 1916. The 





movement spilled over into Can- 
ada in 1928 when the Montreal 
Bureau was founded. The im- 
petus of those early campaigns 
in the days of the cracker-barrel 
and the pot-bellied stove has car- 
ried throughout the intervening 
years until quite recently. Now 
unfortunately, another “purge” 
seems imperative, and it is appro- 
priate that the B.B.B. be delegated 
to spear-head it. 

The old-timers confined most of 
their crooked promotions to the 
field of quackery and worthless 
securities, and there were also 
real estate frauds, and a few 
others, But of course the dollar- 
volume involved at that time 
would today be “peanuts” by com- 
parison, and this fact alone gives 
cause for concern. 

This year in Canada, advertis- 
ing budgets will account for at 
least $300 millions. That’s in good 
tangible hard cash, but even if 
only 10% of it will not adequately 
disclose facts to consumers, the 
result will be an irrevocable loss 
of $30 millions to the Canadian 
economy. 

You may have sensed that even 
in certain fields of large-scale 
national advertising of products 
such as detergents, automobiles, 
appliances, pharmaceuticals, 
breakfast foods and tobacco, the 
reader is fast losing credence in 
the claims advertised, and must 
once more depend upon his own 
discrimination in making a choice, 
as his forbears had to do two or 
three generations ago when mod- 
ern advertising was in its infancy 
..» by taste, touch, smell, feel and 
first-hand practical comparative 
tests. That is advertising in 
reverse. 

Hence the rather distressing 
situation in which we find our- 
selves about to complete a full 
cycle in the use of one of the most 
valuable and potent of business 
weapons. If you doubt it, here are 





some of those abhorred statistics 
to bear out the argument. During 














this BUTLER steel building is a 
15,000 sa. ft. Super-Service Station 


Northern Alberta Railways, Edmonton, Alberta, has joined a 50 x 


140-foot Butler steel buildi: 1g to another one, 50 x 160, to make 
a king-size “‘super-service station”’ for its railroad cars. 

This is another example of the adaptability and flexibility of Butler 
buildings to fit the exact needs of specific industries and businesses. 

Northern Alberta Railways started out with one 50 x 160-foot 
Butler building, then a year later added a 50 x 140-foot building. In 
addition to handling six railroad cars at a time, the 15,000 square-foot 
area also houses shop facilities for welding, coach cleaning, carpentry 
work, battery charging, and a workers’ lunchroom. A third Butler 


building, 28 x 120 feet, not shown, is used as a railroad car and 
equipment paint shop. 

Like so many other users, Northerti Alberta Railways has found 
that Butler buildings, with rigid, clear-span frames, make every cubic 


foot of interior usable. Butler buildings are low in cost, mass-produced 
to high quality standards. Bolted assembly makes erection quick 
and easy. Bolted apron walls make expansion or alteration economi- 
cal. These buildings require little care, are fire and storm-safe. 


Butier rigid steel fram- 
ing is unsurpassed for 
strength and durability per 
pound of steel. Here, 18-foot- 
high walls, with free space 
clear to the roof, provide 
ample headroom for any 
railroad car servicing and 
maintenance job. Insulated 
for year ‘round comfort. 








aS Queen Elizabeth Highway at Walker’s Line 
rg, PROD P. ©. Box 506, Burlington, Ontario, Canada 


Oil Equipment ¢ Steel Buildings * Farm Equipment 


Dry Cleaners Equipment ¢ Outdoor Advertising Equipment ¢ Special Products 


Frank Lowson & Sons Ltd. 


- BUTLER MANUFACTURING COMPANY (CANADA), LTD. 


Call your Butler Builder. He'll show you 
the quality features that make Butler 
buildings profitable working tools for busi- 
ness and industry. He’ll show you Butler 
buildings at work in your area. There is a 
Builder near you. See list below. 


Alberta Nova Scotia 
Stee! Building Sales Pre-Engineered Supplies 
& Service Limited 
Caigary Halifax 
Permastee! (Alberta) Ltd. - 
dmonton Ontarie 
= Cc °*, Lid. 
Holte Noriund & Chisholm ee oy 
Lethbridge 
Oliver Chemical Co. The George Taylor 
Lethbridge Ltd. Hardware Ltd. 
Lethbridge New Liskeard 
end North Bay 
Maniteba 


Stee! Building Sales 
and Supply Ltd. 
Toronto 


Brandon 


Midwest Mining 
Supplies Limited 


Flin Flon Quebec 
Pre-Engineered Stee! 
Stee! Structures F tres 
Buildings 
(Western) Ltd. 
Winnipeg Montreal 
and Quebec 
Newfoundland 
Provincial Saskatchewan 
Constructors Ltd, Lavold’s Ltd. 
Corner Brook Lioydminster 


Western Tractor & 
Equipment Co., itd. 
Regina & Saskatoon 


Rew Brunswick 


H. M. Lennox Lid. 
Moncton 


Call your nearest BUTLER Builder 


now... get the full Butler story 
before you build! | 





the course of 1,000 selective inter- 
views with men and women 
throughout the United States, the 
question was asked “Do you or 
do you not generally accept as 
truthful, advertising in news- 
papers, Magazines, radio and TV?” 
The findings were based on an 
average of the answers concern- 
ing each specific medium, Fifty- 
nine per cent answered in the 
affirmative but the remaining 
forty-one per cent said “No.” 
Forty-one per cent is a danger- 
ously high vote of non-confidence. 
Apples in Barrels 

If you were conducting your 
own campaign as an association, 
the first line of defense, as always, 
would be the leading newspapers, 
who are in the enviable position 
of sole judge as to the accepta- 
bility of advertising copy, and 
who in the interests of readers 
may summarily refuse to print 
misleading copy in their columns. 
A few papers are sometimes re- 
luctant to constitute themselves a 
final authority in this respect, but 
their hand would be greatly 
strengthened by consumer opin- 
ion. The same applies to radio 
and TV stations. Equally im- 
portant is the co-operation of ad- 
vertising agencies. No reputable 
agency, and they are in the vast 
majority, will deliberately counte- 
nance misrepresentation, but will 
adhere to sound ethical practice 
in the joint interests of client and 
consumer, 

However, in the eyes of that 
same consumer, when misled by 
inaccurate claims of the few ir- 
responsible “hucksters,” all ad- 
vertising and all business is 
“tarred with the same brush.” A 
consumer once exploited has the 
memory of an elephant, and 
inevitably appraises the advertis- 
ing copy of a business concern as 
the outward manifestation of its 
whole sales promotion policy. 

So the “smart alec” who juggles 


with ambiguous terms has no: 


proper niche in the advertising 
fraternity. No substitute yet 
exists for straightforward scrupu- 
lous disclosure of facts, and never 
will, You can only fool sgme of 
the people some of the time. 

A handful of mountebank types 
persist in the apparent belief that 
clients can be drawn from an un- 
ending parade of gullible victims 
commonly known as suckers ., . 
one born every minute. They fail 
to realize that our modern con- 
sumer is more analytical than 
ever before. Sometimes even the 
truth is not sufficient if stated in 
a manner which would admit of 
misinterpretation. 

Let’s narrow the business field 
to the retailer for a moment, as it 
is he who is on the firing line and 
must eventually stand or fall as a 
result of consumer esteem or dis- 
favor. It is no €mpty phrase that 
“Public Confidence Counts Most.” 
To merit the confidence of his 
customers a merchant must ob- 
serve certain ethics or suffer 
elimination. He cannot long place 
the blame for faulty quality, dis- 
courteous and inefficient service 
or other causes for complaint 
upon the shoulders of manufac- 
turers and suppliers, It is up to 
him to discover and remove the 
causes for complaint, instead of 
resorting to the constant use of 
alibis about current conditions and 
so on, It is not even enough that 
he attend promptly to the adjust- 
ment of consumer complaints, es- 
pecially if such complaints are 
numerous. Again, he must keep 
trying to eradicate the sources 
from which complaints spring. 

The Better Business Bureau has 
abandoned the old slogan that the 
“customer is always right.” Often 
she is neither right — nor even 
fair nor honest. 

Where Consumer Errs 

She frequently believes she has 
a legal right to “change her mind” 
after purchasing something, and 
feels that she can demand a re- 
fund of her deposit on an ex- 
change. She doesn’t realize that 
such an adjustment depends upon 
individual store policy and that 
she should do her shopping first. 

She sometimes signs sales con- 
tracts without reading or under- 
standing them. She may even 
sign in blank, relying on verbal 
presentations or guarantees not 
included in the written contract. 
She is hazy on the meaning of 
contracts and oral guarantees. 
She also does not realize that a 
merchant may sell the contract to 
a third party without even in- 
forming her. 

She still fails to realize that 
there are no official price ceilings 
or floors governing most com- 
modities, and that she can be 
“overcharged” without recourse. 
Again, she should do her shopping 
first, not after she finds that she 
may have been able to buy 
cheaper elsewhere. 

She sometimes believes she can 
“save” by purchasing at whole- 
sale, failing to comprehend that 
no merchant can do a retail busi- 
ness at “wholesale” prices. 

She may be vulnerable to ap- 
peals to her vanity, sympathy or 
greed, or that she has been 
“selected” for so-called special 
offers for her own personal ad-| 
vantage. 


She does not insist on esti- 
mates in writing before author- 
izing work contracts which may 
prove unreasonable. Later she 
may regret this. 

Beforegplacing orders or mak- 
ing agreements, she often fails to 
check -the reputation of promot- 
ers or other agehts. 

She does not obtain adequate 
advice, legal and otherwise, be- 
fore embarking on a Major pur- 
chase such as a home, car, etc. 

She does not always recognize 
“bait” tactics in selling and ad- 
vertising,: used by unscrupulous 
dealers who will then try to 
switch her to a more expensive 
article. 

phe still falls for so-called 
“Free” offers again and again. 

She reads and believes offers 
such as “Lowest Prices in Town,” 
“Best Deal in Town” or “Nobody 
but nobody undersells” instead of 
making her own comparison, No 
dealer can accurately make such 
claims, 

She does not distinguish be- 
tween interest, finance and carry- 
ing charges, and will sign time- 
contracts in which insurance and 
other charges are lumped together 
with finance charges in one 
unitemized total. She gets the 
bad news later. 

She has not learned to differ- 
entiate between investing ahd 
speculating when buying securi- 
ties, and does not seek prior ad- 
vice or counsel, 

She does not read advertise- 
ments carefully, especially claims 
in small type and asterisks which 
may qualify the broad impression 
of the ad, which would otherwise 
mislead her. 

She does not heed the well- 
known slogan of the Better Busi- 
ness Bureau, “Read before you 
Sign” and “Before you invest — 
Investigate.” 

Most authorities doubt that the 
present wave of advertising gim- 
micks can be terminated 
spontaneously without outside 


HUMIDIFIERS 


e MINIMIZE COLDS 
e GIVE MORE COMFORT 
e PROTECT FURNITURE 


All Types Available 
JENKINSON & COMPANY 


LIMITED 


1025 Weston Road 
RO. 6-3497 TORONTO 9, ONT. | 














Where Mrs. Consumer Fails Business 
She Is Too Gullible for Dishonest and Gimmick Selling 


remedial measures. Hoping and 
wishful thinking are not enough. 

Only the voice of the consumer 
raised in protest will be heeded 
by advertisers and advertising 
media especially when brought 
to the cold realization that this 
voice emanates from the final 
and sole jury sitting in judgment 
upon their business practices. 

You may co-operate by dele- 
gating a small consumer panel 
to acquaint itself with Better 
Business methods in scanning 
advertising copy. 
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Upper Canada College _ 
ci 


TORONTO, CANADA 
Boarding and Day School for Boys 
Grades : 2-13, | ; 


SCHOLARSHIPS 


Valued from $650 to $1500 per annum for boys entering Grades VI-XIll 
Applications to be received on or before March 16, 1956 
Qualifying Examinations in April for Entrance in September, 1956 


For full particulars apply to 


The Rev. C. W. Sowby, M.A., D.D., Principal, 
Upper Canada College, Toronto 7, Canada 
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SERVICE IS OUR BUSINESS 


There is a good reason why many of the country’s leading corpora- 
tions, in all fields of commerce and industry, buy their insurance 
through Johnson & Higgins. The reason is the scope and variety of 
insurance services we offer—services such as few insurance brokers 
in the world can provide. At J&H, we place at your company’s 





disposal, ... 








convenience, 


INSURANCE BROKERS—AVERAGE ADJUSTERS 
MONTREAL +« TORONTO + WINNIPEG *« VANCOUVER 


New York + Philadelphia + Pittsburgh + Buffalo * Cleveland 
Detroit + Chicago + Seattle + Sam Francisco « Los _— 
Wilmington + Minneapolis + Havana + London 


It costs no more to get the best insurance brokerage service. To learn 
more about how we can help you plan and purchase your business 
insurance, write or phone—a J&H representative will call at your 


JOHNSON & HIGGINS 








— 


Experts in every field of insurance... to help you find the 
most comprehensive and economical coverage in every line, 


A staff of safety and fire protection engineers... to sug- 
gest the elimination of hazards wherever possible and, in 
so doing, reduce your insurance costs. 


Fully-equipped claims departments ... to assist in the 
adjustment and collection of claims. 


Insurance rate analysts ... to maintain continual suger- 
vision of your insurance costs. 





(Canada) Limited 
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Replacing a fuse was never 


A touch of the finger... presto! This lady is in the 
dark no longer. Lights come on again with a simple 
push. There’s no fuse to hunt, no replacement. to 
make, no danger whatsoever from electric shock. 


oe a presen in electrical products for over 50 years 
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The secret of this convenience and safety is a 
BullDog Duo-Guard Pushmatic — the best watch- 
dog any electrical circuit ever had. 


Duo-Guard Pushmatics provide double automatic 
protection, safeguarding appliance cords as well as 
branch circuit wiring. Thus, they are used by mil- 
lions instead of fuses to guard against “shorts” and 


rom. CRUEL L DOG 


ELECTRIC PRODUCTS COMPANY (CANADA) LIMITED 
Head Office and Factory ° 
Montreacl « Winnipeg « Regina © Calgary © Vancouver 


as easy as this! 


overloads . . . to prevent fires and damage in homes, 
offices and factories. 


Ask youf plant engineer, electrician or BullDog 
field engineer about Duo-Guard Pushmatics. Ask, 
too, about the many other remarkable electrical 
products that wear the famous BullDog trademark, 
From safety switches to complete distribution sys- 
tems, you'll find BullDog way ahead .. . in design, 
in quality, in value. 


Write BullDog Electric Products Company (Canada) 
Limited, 80 Clayson Road, Toronto 15, Ontario, 





TORONTO 
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Compton Account Value 


Climbs $1,100 In Month 


In the past month Compton’s account has climbed to the second 
highest peak in its ll-year history. At Jan. 15 it stood at $33,100 


compared to $32,000 a month ea 
$33,600 at Sept. 15. 


Compton’s Manager Says: 


During the month ended Jan. 
15, the market value of Compton’s 
account rose by more than $1,000 
to almost $33,100. Only once be- 
fore, on Sept. 15 last, has Comp- 
ton’s account exceeded this 
, amount, 

Over the past few weeks, the 
Canadian stock markets have 
been a little stronger than the 
New York market. From Dec, 15 
to Jan, 12 the DBS investors’ in- 
dex rose by slightly more than 
2%, from 246.3 to 251.6. In the 
same interval, the Dow-Jones in- 
dustrials index of the New York 
market rose only by 0.2%, from 
480.7 to 481.8. 

During the past month, Comp- 
ton has received investment in- 
come of $242.50. Under the new 
management agreement, which 
came into effect in December, no 
deductions for expenses or per- 





rlier, and the all-time record of 


sonal use will be made until 
March of this year. The balance 
in his cash account now stands 
at $304.95. 


Compton’s Account 
Now Stands: 


Cemmon Stecks 


Cost Market 
No. of per value 
shares share Jan. 13 
100 Abitibi ....cces $12.86 $35.875 
35 Aluminium .ecee 49.48 104.625 
a Glue vcoccese 24.81 34.50 
100 Powell River .. 24.51 58.00 
35 Shawinigan ... 70.43 69.25 
35 Hiram Walker . 47.73 72.875 
Mining Stocks — Base Metals 
25 Cons. Smelters 17.00 37.00 
60 Hudson Bay .. 50.53 65.50 
100 Internat. Nickel 49.32 82.875 
50 Waite Amulet . 16.05 15.25 
SUMMARY 
Ags. Mkt, Prosp. 
book value ann 
value Jan. 13 inc, 
Com, stks. ... $10,235 $18,886 $647 
Base met, stks. 9,191 13,905 789 
RSS 305 305 — 
$19,731 $33,096 $1,436 
Current market value of fund .... $33,005 
Prospective annual income ...... 1,436 


Av. yield on orig, $10,000 ....cee- 
Av. yield on curr. mkt. value .... 






























B.A. Oil Plans 
New $4 Million 


Cat Reformer 


British Amcrican Oi] plans con- 
struction of a $4 million catalytic 
reforming unit at its Clarkson, 
Ont., refinery. 

Using platinum as a catalyst, 
the new cat reformer will process 
about 10,000 bbls a day of straight- 
run naphtha, which will be used 
as a high-octane blending agent 
in B-A gasolines. To be built by 
Lummus Co, Canada the unit is 
scheduled for completion early in 
1957. 

The Clarkson catalytic reformer 
is the third such unit to be built 
by British American in the past 
two years in a continuing pro- 
gram to raise still further the 
octane ratings of its gasolines. A 
13,000-barrell catalytic reforming 
unit commences operation at the 
company’s Montreal East refinery 
this month and a similar unit was 
added to B-A’s Calgary refinery 
last year. | 

An $8 million catalytic cracking 
unit was added to Clarkson re- 
finery in 1954. Present daily 
crude oil throughput capacity is 





21,500 barrels. 





Haiti Hunts More-Dollars 
With Trade Mission Here 


MONTREAL (Staff) The | 
Republic of Haiti is launching a| 
program to improve its trade | 
position with Canada. 

At the government 
Official trade mission will arrive 
in Ottawa Jan. 23 for a three- 
day parley with government offi- 
cials on trade problems. It will, 
then travel t. Quebec City, Mont- 
real and Toronto to meet provin- 


-_— 


level, an | 


In volume of sales in Haiti, 
Canadian exports are second only 
tc the U.S. and consist chiefly of 
fish, flour, milk and forest prod- 
ucts. Canada imports from the 
Republic chiefly coffee, sisal, 
cocoa, molasses, sugar, bananas, 
rum, essential oils and handi- 
crafts. 

Seek More Tourists 
The mission will also try to 





cia] leaders and businessmen and 
show 
ties Haiti has for export. 

The mission has beén also in- 
structed to explore every avenue 
to obtaining a larger share of the 
Canadian market. Volume of 
trade annually between the two 
countries amounts to about $5 
millions, Canada exports $2 in 
merchandise to Haiti for every $1 
imported. 


_— 


handicrafts and commodi- | 


attract more Canadian tourists to 
Haiti which claims to be unique 
among the 20 Latin-American 
Republics as the only nation with 
a French culture and an African 
folklore. Among other things, 
| the mission will negotiate with 
airline officials in Canada to try 
ito establish a service from Can- 
ada to Port-au-Prince, the capital. 

The mission is headed by 
Under - Secretary of Commerce 





F lain Turnier and 


includes G. 
Laforet, assistant to the secre- 
tary and tariff consultant; Miss 
M, Cassagnol, directo: of tourism; 
D. Bellande, president of the 
Chamber of Commerce; C. Aug- 
ust, former secretary of com- 
merce; J. Gardere, director of La 
Distillerie Rhum Barbaucourt; A. 
Reiher, director of Preetzman 
Aggerholm & Co.; H. T, Burgers, 
president of S. A, E. & G. Mar- 
tijn; Mrs. Pau] Paquin, handicraft 
merchant and G. Tenel, govern- 
ment representative of the handi- 
craft industry. 














Ford Common 


Sold to Public 


Both the bigges corporate 


tory took place this week when 
10.2 million Ford Motor Com- 
pany, $5 par value common 
shares were sold to the public. 
The shares sold for $64.50 




















| $69.50. 
equity financing and the largest | 
underwriting transaction in his- | Canada, the U.S. and 26 coun- 
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These issues having been sold this advertisement appears as a matter of record only. 


LORD SIMCOE HOTEL LIMITED 


$4,000,000 


5’2% First Mortgage Sinking Fund Bonds 
To mature November 1, 1975 
Price: 100 plus accrued interest 


$5,000,000 


5'’2% General Mortgage Sinking Fund Bonds 
To mature November 1, 1975 


and 


500,000 


‘ Class A $1.00 Par Value Shares 
Price per unit: $1000 and accrued bond interest 


DAWSON, HANNAFORD LIMITED 
MONTREAL 


FRY & COMPANY LIMITED 
TORONTO 


R. D. STEERS AND COMPANY 
OTTAWA 














(U.S. funds) each and brought 


the Ford Foundation. $642.6 mil- ! 


lions after underwriters’ com- 
missions of $5.3 millions. Demand 
was strong and the shares climb- 
ed to a $5 premium, at about 

The stock was distributed in 
tries throughout the world by 
1,200 selected securities dealers. 

At the company’s’ request, 
1,500,000 shares (about 15% of 
the total) are being sold to some 








8,600 Ford car dealers and 3,800 
salaried employees of the com- 
pany. Underwriting managers 
are reserving nearly one million 
shares for sale directly to insti- 
t’ tions, insurance companies and 


‘charitable and educational orgdn- 


izations. 


Ford Motor Co, has arranged to 
list the stock on the New York, 
and Detroit Stock Exchanges 
with listing on the Midwest, Los 
Angeles, San Francisco and pos- 











sible other exchanges to follow. 
The stock, which represents 
about 22% of the Ford Founda- 
tion’s holdings of Ford Motor Co. 
stock (The Post, Nov, 12), is 
being sold the public in order to| tinued to increase their use of air | 
permit the foundation to diversify | cargo shipping. | 
ee TCA this week said that it car- 
‘ried 25.2 million Ib, of cargo on all | 
INTERNATIONAL NICKEL CO., ‘its lines in 1955, a 25% increase 


reports 182,904 preferred shares | \ver 1954. The North American 
($100 par value) and 1,867,485 pre- | vices alone carried 17.5 million 


yalue) out- : 
pre Mn nage x ig 1086. , lb., an increase of 25%. 


TCA Air Cargo 
Up 25% in 55 


Canadian businessmen _  con- 











What do businessmen ship by 
air? 

TCA said the major commodi- 
ties handled on domestic routes 
were hardware, textiles, clothing, 


machinery, flowers and plants, 
Spare parts, newspapers and 
magazines. 


On the Canada-Europe routes, 
businessmen shipped mostly air- 
craft parts, business machines and 
parts, periodicals, textiles, elec- 
trical equipment, watches and 
watch parts. 





To plan advertising for your company or your client, it is 
sound thinking — and profitable thinking — to begin with a 
BASIC medium. That is, a medium with the greatest number 
of desirable characteristics. You will want the maximum 
coverage possible to reach all segments of your markets. You 


that the medium have high consumer acceptance. 


Equally important, you want COVERAGE WHERE IT 
COUNTS — coverage of BOTH major language groups and 


coverage of the people most able to buy. 


will seek this at the lowest possible cost. And you will ask, toa, 


Reader’s Digest is that BASIC medium. Its paid circulation 
of 900,000 is proof alone of its high acceptance among English 
and French-speaking Canadians alike. 


But, more important, its vast audience of over two and three- 
quarter million readers is concentrated in the middle and 
upper-economic groups. In the important “A” and “B” groups 
alone, Reader’s Digest delivers 300,000 more readers than 
any other printed medium in Canada. 


Here is effective COVERAGE WHERE IT COUNTS. Yee 
the cost of reaching each reader is lower with the Digest thaa 


Canada’s 











with any other major Canadian publication. 


ASIC Advertising Medium 


FIRST IN MAGAZINE CIRCULATION. 





FIRST IN COST EFFICIENCY 





FIRST IN COVERAGE WHERE IT COUNTS 



















The only advertising medium covering 
both English and French markets 














at ts Best 


900,008 KET PAID CIRCULATION 
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Seeks Ottawa Aid For Prairie Roads | 


From Our Own Correspondent 
REGINA—Prairie roadbuilders 
have taken the lead in a reinvig- 
orated drive by Canada’s con- 
struction industry to get more 

federal finance for highways. 


Toward the end of a three-day 
convention here last week end, 
the Prairie Road Builders Section 
of the Canadian Construction As- 
sociation commended Ottawa for 
extending agreements under the 
Trans-Canada Highway Act. But 
they asked for other agreements 
to deal with other roads of na- 
tional imporgance, and to help 
set up an integrated road system. 


And this was after Federal 
Deputy Minister of Public Works 
Maj, Gen. H. A. Young had as- 
sured them that federal assist- 
ance to provincial highways in 
Canada compares favorably with 
that in the U. S. 

Under the Trans-Canada High- 
way Act of 1949, Gen. Young said, 
federal contributions of $12 mil- 
lions a year had been made. Un- 
der a new proposal recently made 
to the provinces this would be in- 
creased to $32 millions. 


The Trans-Canada Highway to 


bitious highway construction pro- 
gram in the province’s history.” 


It would include a proposed 
grid system of inter-municipal 
and main market roads over 
11,000 miles. The province was, 
he said, prepared to pay half the 
over-all cost if it was approved 
by the municipalities. 


Saskatchewan will complete 
its share of the Trans-Canada 
highway by the end of 1956. But, 
said Douglas, the question that 
remains unanswered is the extent 
to which the Federal Government 
is prepared to assist those prov- 
inces completing their share be- 
fore expiration of the proposed 
time extension—March, 1961, 

The province, he said, is spend- 
ing more on roads and bridges 
than it receives under its limited 
taxing power. He called on Fed- 
eral Government to make larger 
contributions out of sales and ex- 
cise taxes collected by it. 


Convention delegates also re- 
quested that load weight restric- 
tions on Saskatchewan highways 
be made uniform with those in 
Alberta and Manitoba. 





FOR SALE OR LEASE 
LEASIDE 





Royal Bank Bidg. 


21,000 square feet 
One storey, brick and steel construction. Sprinklers 
and railway siding. 
Early Possession, Ask for K. J. Sheraton 


WOOD, FLEMING & CO. LTD. 


Exclusive Agents 
Real Estate Brokers 


A CANADA-WIDE MARKETPLACE FOR BUYERS AND SELLERS 








il ek ad 











EM. 4-6161 











KEN WILES 


One of the 
Nation’s Most 
Successful Realtors 


10 Toronto Offices to Serve 
You 














CHOICE INDUSTRIAL AREA 


580 acres at $170.00 per 
acre. Also, many Commercial 
sites good for Service Sta- 
tion, Stores or Theatre. 


further particulars write to— 
CAMPBELL & HALIBURTON 
(SASK.) LTD. 


7 Fidelity Life Building, 
Regina, Saskatchewan 









For 








INDUSTRIAL SITE 





CANADA’S TOP 
REAL ESTATE SALESMAN 
BECOMES A PARTNER 


Now its 


formerly A. W. FARLINGER REAL ESTATE LTD. 


Mr. A. W. Farlinger, President, takes pleasure 
in announcing the appointment of Peter 
Langer as a full-fledged partner. For the 
past two years, Mr. Langer has been Can- 
ada’s top real estate salesman, averaging 
$3,000,000 a year in sales. Since 1953, he 
has been vice-president of A. W. Farlinger 
Real Estate Ltd. With the firm nanie now 
changed to Farlinger and Langer Ltd., he 


wt 


A, W. Farlinger. 
President, founded 
A. W, Farlinger Real 
Estate im 1937. 


William Drummond, 


exclusive homes © luxury apartments 


FARLINGER & LANGER LIMITED 








Located 7 mil t of City of Edmonton. 315 acre becomes the new company’s Executive M Ind i 0 he gy hte y * oS 
date had cost $218 millions, of eT ee eT , Vice-President | “Gana ”°®6§6=©6—l de, one” | lc. 
which the Federal Government|. BRITISH AMERICAN OIL CO., with one mile fronting on paved highway. Electric saree sees | Real Estate Has been with Merteage Residential Land 
had paid $73 millions issued 505 shares during Dec. upon . : Department. With the firm Department, A Sales, 2% years 

1 carte ros Highways Minis conversion of debentures due Aug. power 3 sides. Natural gas service available sum- company 5 years. 3 years. S-year man. with the firm, 


ter J. T, Douglas told delegates he 
hoped to lay before the Legis- 


1, 1961 and 4,560 shares upon con- 
version of debentures due June 15, 
1962. 9,099,999 shares are currently 


mer 1956. Full Price $185,000. Purchase of smalier 














parcels considered. Manufacturing plan on lease- 





lature “the largest and most am-' outstanding. 








back basis may be arranged. 
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INDUSTRIAL BUILDINGS 
We do it all 


THE WINGOLD PACKAGE PLAN 


- A complete service designed to provide the finest industrial 


D 0 Y OU NEED building at the lowest cost. | 
|| WORKING CAPITAL? 


If so, we can sell your 
properties for cash 
and you may 


Lease Them Back 


ON FAVOURABLE TERMS 
For full details contact 


E. W. GLADSTONE 


REALTOR 
Member Toronto Real Estate Board 


217 Bay St., Suite 606, Toronte 
EM. 2-2731 


Only 40 minutes || Three 2900 Sq. Ft. 
from downtown Toronto Floors For Rent 


At Ajax, on super 4 lane | a FOR SALE 


highway, modern single In Office Building | |] Wee, Pe 
story factories for rent. of Large Company A MOTOR HOTEL || brochure. 


Flexible leasing arrange- 9 | . . : . | : 
sii meets fer oval i with Outfitter’s License 
future requirement. : g 
Automatic Elevator 
Manufacturers located 


at Ajax include DuPont of ° , 
Canada, Dowty Equip- Downtown Toronto 


Available in the Heart of Booming 
VANCOUVER, B.C. 


6,000 to 20,000 sq. ft. on long-term lease in proposed new building 
with details to suit tenant, for— 


MANUFACTURING or WAREHOUSING 


Zoned for heavy industry, private trackage, on approach to deep- 


sea dock. Corner site on paved thoroughfares, good advertising 
location. 


The Canada Permanent Trust Company 
10126-100th Street, Edmonton, Alberta 


PRESTIGE LOCATION BLOOR STREET 
WEST OF AVENUE ROAD 














APPROXIMATELY 1600 SQUARE FEET 
MAIN FLOOR FOR RENT 





@ design @ financing—sale or lease 


@ construction @ site selection 


WHAT ARE YOUR REQUIREMENTS? 


Present plans recommend high-clearance single-storey structure 
about 90 x 90 ft. with two rows of 45 ft. trusses; uniform floor 
level for car loading, truck loading bays, showroom & office space 
at intersection; off-street parking—and still room to expand. 


_ , there are no more comparative sites within city limits. If 
| interested, wire or airmail for initial exchange of specific infor- 
| mation directly with. 


BOX 272, THE FINANCIAL POST, TORONTO, ONT. @ plant layout | 





NEW 
FACTORIES 


We will be pleased to consult with you on present needs or future | 
plans. Please write or telephone. 


WINGOLD CONSTRUCTION 


COMPANY LIMITED 
2559 Eglinton Ave. West, Toronto RO. 7-7571 | 
WRITE TODAY FOR OUR BROCHURE | | 








THE FOR RENT 


ADVERTISER, P.O. Box 703, VANCOUVER, B.C. 











CO-OPERATIVE APTS. 
HILLSBORO BEACH, FLORIDA. 


BETWEEN PT. LAUDERDALE AND WEST PALM BEACH ON AIA 


THE SHORELAND .. . 


Co-operative apartments at world-famed Hillsboro 
Beach, Florida, offer you the ultimate in oceanside living. 
With frontage on both the Atlantic and the ever-changing 
Intracoastal Waterway, this well-planned co-operative has 
every ingredient needed for leisurely, restful relaxation— 
free from all maintenance cares. 





























Leaseholds 
General Contractors 
Engineers 
















CAMSTON..... 


2916 Bloor St. W., Toronto 


BElmont 
3-215] aaa ay 
Write, phone o : 








° 
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Well established in rapidly growing N. W. Ontario 
Shoreland du-ettes, apartments and penthouses are 


25 rooms with bath 
spaciously designed with private patios, large sun decks 














| @ e 
| 2 Banquet Halls : 
and balconies with sweeping views—and all are economical ment, Permaglass Inc., etc! red | Lj a Dini R * 
investments paying rich rewards in a comfortable, happy " | a | Queen St. — Station | icense ining Room : 
home for years to come. or complete details phone or write an | 
: | — ‘idee Qashine Qieees | 6 acres, well treed, landscaped, on river (OVER $250,000 VALUE) 

Nothing under the southern sun compares with the | " ani : | Priced to sell — half cash — terms on balance. 
new Shoreland. Our colored brochure FP, available on | i ee m A. E. LePAGe 
request, will convince you that this is truly the most ae geen — | Address replies to A. D. Mackie, Box 337, Dryden, Ont. 
eS ere @amelira: 520 Bey, EM. 2-120). 4 | INVESTIGATE THE ADVANTAGES 











ESTATES. — 


(CANADA) LTD. 


TET) | INDUSTRIAL REALTORS 


- « - In Western Canada 





OF A 
COMPLETE BUYING SERVICE 
WHICH COVERS :— 


OFFERED EXCLUSIVELY BY... 


SUN REALTY, REALTORS 


1746 E. SUNRISE BLVD. 














Royal Bank Building, Toronto - 








FORT LAUDERDALE, FLA. 








LOCATING THE COMPANY 
NEGOTIATING ITS PURCHASE 
ARRANGING FINANCING DETAILS 
SUPPLYING NEW MANAGEMENT 
REPORT ON PLANT FACILITIES 
METHODS TO INCREASE VOLUME 
SUGGESTING ADDITIONAL LINES 
WAYS TO REDUCE OVERHEAD 
ANALYSIS OF SALES EFFORT 
SURVEY OF MARKET COVERAGE 


® We will erect any building to suit 
your plans, for sale or lease, in 
Winnipeg or Western Canada. 





@ Choice sites from which to choose. 





A & t BUILDING 
FOUR SIXTY MAIN 


| @ We arrange financing, selling or PHONE 92-3305 


renting of any commercial, indus- 
trial or business property. 











SOL 


When locating in Western Canada, consult A & L, from planning 
to completion. Accurate advice with knowledge gained from 
experience in Winnipeg and Western Canada. Enquiries invited, 


OUR FIFTIETH YEAR OF SERVICE 











As business brokers and company purchasing consul- 
tants we offer a prospective purchaser of a business 
a complete buying service designed to eliminate and 
greatly reduce complex searching, negotiating manage- 
ment, sales and production problems. 


for lease, sale | 
or on contract 


If you contemplate the purchase of a business and would 
like to have an experienced firm guide you and act on 


BU ILD N G S your behalf, learn how a company purchasing service 
could be beneficial to you. 


We will erect buildings for lease, or on contract, anywhere in | 
Canada. 








Integrated Industrial Buildings 
For Sale 


WRITE IN CONFIDENCE 


We have industrial sites for sale in excellent locations in the 
Toronto area. 








Financing arranged if required. 
Your present building accepted on a new building. 


Our staff of architects and engineers can design your building, 
provide a complete plant lay-out and engineer your entire 
material handling and production control. 


Consu# us without obligation 


Finley W. McLachlan Ltd. 


GENERAL CONTRACTORS 
195 FAIRBANK AVE., TORONTO RU. 1-566! 


8400 Decarie Boulevard, Montreal, Que. 
just south of new Metropolitan Boulevard 
* Total floor area 105,013 sq. ft. %* Total land area 288,860 sq. *, 
* Railway siding * Ample parking space 
Consisting of 7 units: factory building, office building, fuel 


o/l storage enclosure, water tank valve house, transformer 
vault, Quonset warehouse. 


WILLIAM DRAPER, PRES. 


DRAPER 


REAL ESTATE CO. LID., 


1435 LAKESHORE RD., TORONTO 14, ONT. 





. Equipment installations include: automatic sprinklers, cafe- 
teria, travelling crane, electric hoist, industrial scales, etcetera. 


CO-OPERATIVE LISTING 


D. W. OGILVIE AND CO. INC. 
1010 St. Catherine St. West, Montreal, Que. 
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PROFESSIONAL ENGINEER AVAILABLE | 


Ten years experience in construction, plant design, large gontract 
work, and business management. Seeks position with large manu- 
facturing company as manager of construction or engineerin 
division. Highest references available. Mid thirties. Married. 
Locate anywhere. 


Box 260, The Financial Post, Toronto 

















Wanted 
TRUST OFFICER 


For Trust Company ' 
Good Future 


Bex 271, The Financial Pest, Terente 


Getting Ahead 


Astute businessmen plan for suc- 
cess; they read The Financia] Post 
because it helps them make right 
decisions, Yearly by mail in Can- 
ada, $6; elsewhere $7 yearly. 











_— -——- 








OFFICE MANAGER 
DESIRES POSITION 


FIELD SECRETARY 


National Trade Association 


Age 32. General Accounting s 
Diploma. requires mature man to. secure 
Industrial experience. Capable of new members on commission 


basis. Retired businessman 
accustomed to selling intan- 
gibles suitable. Must be able 
to approach large firms. 


managing small or medium size 


office. 
Exceptional abilities. 


— 
Excellent References. 





| Box 254, 


BOX 276, THE FINANCIAL POST, 





i 
7 


BUILDING MATERIALS 


SALES | 
MANAGER 








CAREERS 


for eC XECU nves WI! 





$12,000-$15,000 
REQUIRED IMMEDIATELY 














TORONTO 











The Financial Post, Toroente 

















FINANCE 


including January 3lst, 1956. 


equivalent, with reference partic 


merce and finance from a unive 


Special credits will be given for 
ing and finance or in the or 
mechanized accounting and pay 


Depending on necessary qual 


—Confidential.”’ 





CORPORATION OF THE CITY 
OF OTTAWA 


DEPUTY CITY TREASURER 


Applications for these positions will be received up to and 
Applicants should be between 30 and 45 years of age and have 
accredited professional background and experience. 


For the post of Deputy City Treasurer, applicants should have 
an accounting background and preferably membership in a Pro- 
fessional Accountant’s Association of recognized standing or the 


accounting, finance and administration. 


Finance Officer candidates should have an accounting degree 
with a Professional Accountant’s Association or degree in com- 


specialization in economics or statistics, or the equivalent, with 
experience in financial work at a senior level of responsibility. 


ence will be given to promotions within the civic service. 


Application forms may be obtained from and should be re- 
turned to the Cemmissioner of Finance, City Hall, 48 Rideau 
Street, Ottawa, Ontario, Mark outside envelope “Application 
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OFFICER 





ularly to experience in municipal 


rsity of recognized standing with 


experience in municipal account- 
‘ganization and development of 
roll systems. 





ifications and experience, prefer- 











CLASSIFIED 


ADVERTISEMENTS 





—,- 





Business Opportunities 


—_—_ 





MANUFACTURERS’ 
WE ARE IN a position to handle one or 
two more quality lines, on 2 commission 
basis. Sold to Grocery, Hardware, Pack- 
ing Houses, Chain & Department Stores. 
H. C. Andrew Limited, Perry Building, 
Calgary, Alta. 





BUSINESSMEN! New products reported 
in weekly Newsletter, Designed for you, 
Write for details. N.P.I. Service, 
University Tower Blidg.., 
- Lanada, 


Montreal 2, 





SALES REPRESENTATIVE 
FARLY FORTIES, with proven 
record desires 


men’s furnishing lines for Western Prov- | 
Write for further 
Box 264, The Financial 


inces, Alberta or B.C. 
information to 
Post, Toronto 


_—-- 


CONVALESCENT HOME 


FOR THE CHRONICALLY ILL, men and 
women, aged and convalescent or tired | 


business people. Situated 
beautiful Gorge Park, Registered nurses 
Most modern equipment and 
ments. Tel. Elora 339, 

AUDITING PRACTICE 
REQUIRED IN ONTARIO, 
offered, Reply in confidence to Box 275 
The Financial Post, Toronto. 





111-A 


sales | 
connection with eastern | 
manufacturer or building supply lines or | 


everlooking | farm management could please you, 


Best terms tion, I 


CLASSIFIED ADVERTISING RATES 


Flat rate, per word 
Minimum charge 





Each initial, figure or fraction, abbrevia- 
tion and sign counts as one word; if a 
box number is desired, the words Box 
100 The Financial Post, Toronto, count 


Our client is desirous of obtaining the services 
of the best qualified man in this region to take 
over this important post. 


Successful candidate must have a proven back- 
ground of success of sales administration in this 
field. Age not important. He will be responsible 
for building a successful sales organization re- 








CURTISS-WRIGHT of CANADA, LIMITED 


1980 SHERBROOKE ST. W., MONTREAL, P.Q. 
requires 


EXECUTIVE SALES ENGINEER 


with proven ability and top industrial contacts. 


Top salary commensurate with qualifications 











porting only to the General Manager. 


If you are this executive, or know of: someone 
who can qualify, please contact Rodney G. 
Kennett, by letter immediately. There is. no 
charge to candidate for our services and all in- 
formation will be held in strictest confidence. 


J. B. FRASER 


EXECUTIVE PLACEMENT 
CONSULTANTS LIMITED 
Established /9.36 


321 BLOOR STREET EAST TORONTO, ONTARIO 
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YOUNG MECHANICAL SALES ENGINEER 
WANTED , 


to handle the sale of a well-known line of Conveying and 
hier Ba agerees in Montreal and vicin?ty, Some knowl- 
edge of French required. Permanent position offering sub- 
stantial salary to start and ample ity for advance- 
ment. This is in addition to our existing staff who are aware. 
of this vacancy. If you believe you are the man for this 
position, please send complete details of ons and 
past experience, which will be held in strict confidence. 


Box 241, The Financial Post, Toronto 














CHARTERED ACCOUNTANT 


We seek a recent graduate for a position with excellent 
opportunities, in a rapidly expanding company. Salary com- 
mensurate with ability and experience. All applications 
treated confidentially. 


Apply in writing to F. T. JENNER—Personnel Officer 


CANADIAN OIL COMPANIES, LIMITED 
204 RICHMOND ST. W., TORONTO 1 














as six words, When replies are mailed to 
advertiser 15 cents extra |. charged. Clos- 
ing date—Copy must be in Toronto office 
by Tuesday a.m. Classified advertising is 
strictly cash in advance. 





Positions Wanted 








EXECUTIVE, 38, U of T GRAD. 
EXPERIENCED IN MANAGEMENT, im- 
port export, Dominion Government, Far 
East Trade, arbitrage, personnel, promo- 
tion and sales desires appointment Can- 





ada or abroad, available immediately, Box 
269, The Financial Post, Toronto. 


FARM MANAGEMENT 
| WOULD LIKE to contact someone in 
| Western Canada having or desiring to 
establish a purebred herd of beef cattle. 
It is important that the person replying 
| be of high integrity and desirous of ex- 
changing personal and business views 
during negotiations. I feel that fairly 
broad agricultural experience plus my 
intensive study in most of the many 
subjects involved in cattle breeding ~— 
f 
. | you believe your proposition has sufficient 





| 


appoint- scope to hold my interest and if in spite 


| of possible re-adjustments your financial 

|standing will present suitable living 

standards and a fair additional remunera- 

would be appreciative. of hearing 

, | from you. Box 266, The Financial Post, 
' Toronto, 


PPORTUNITIES | 





Our clients have a corporatio 
in the amount of $300,000.00. 


Write or phone 


present time in the Soft Goods business in the City of 


RUMACK, SEIGEL AND COMPANY, CHARTERED ACCOUNTANTS 


147 Spadina Avenue, Toronto, Ontarie 


n for sale with a deficit account 
This company is operating at the 
oronto. 


EM. 6-4643 











In one-storey new building, 


in large city. Excellent opp 
mediate occupancy. 


MODERN SHOE FACTORY 


ducing established line of casuals and slippers. Out of town 


Box 277, The Financial Post, Toronto 


approximately 10,000 sq. ft. pro- 


ortunity, hberal terms with im- 
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CORPORATION LAWYER 
REQUIRED 


Here:is an excellent opportunity for an 
experienced lawyer (under 40) to join the 
Toronto Head Office Legal Department 

of a major Canadian oil company. 

This is a highly responsible position requiring 
a man thoroughly versed in commercial 
ond company law, and with preferably 
corporate financing and administrative 
experience or ability. Salary will be com- 
mensurate with responsibility of position, 
All replies will be treated in confidence. 
Apply to Box No. 274, 

The Financial Post, Toronte 

















GENERAL MANAGER 


To assume complete responsibility for management of well- 
financed, independent gas and oil exploration, drilling, and 
producing company located in Alberta which has substantial 
reserves already proven. 

This is an excellent opportunity for a well-qualified man who 
has wide experience in oil and gas exploration, drilling, and 
production management. Salary in high bracket with excellent 
future prospects. based on performance. 

Please reply in writing giving all details of education, experi- 
ence, and personal data, to: 


STEVENSON & KELLOGG, LTD. 


Consulting Management Engineering 


810 Royal Bank Building, Vancouver 2, B.C. 
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‘OPENING 


For building construction executive thor- 
oughly experienced in all phases of oper- 
ations. well established 
Eastern Ontario, well equipped and well 


Company is in 
financed. Applicants must, however, be will- 
ing to invest capital for incentive reasons. 
Kindly state full qualifications in initial ap- 
plication and what capital you would be 
prepared to invest. Graduation in engineer-’ 
ing would be desirable, but not mandatory. 
Preference will be given to ability to perform 


rather than invest capital. 


REPLY TO BOX 273, THE FINANCIAL POST, TORONTO 




















FINANCIAL EXECUTIVE AVAILABLE 


Capable executive, 47, with oxpertenen in chain sto 
light manufacturing, stock brokers, some corporation 
Present post, chief accounting official, company 


insurance, 
al work. 
and 
director of group. Desires more scope. 









Box 244, The Financial Post, Toronto, Ont. 




















SENIOR MECHANICAL 
FIELD SUPERVISOR 


Experienced professional engineer or mechanical de- 
signer with supervisory field experience in heating, 
plumbing or process installations. 


This position involves responsibility for quality control 
and contractor and Owner relationships. Liberal salary 
commensurate with experience and ability. 


For appointment, phone Mr. K. N. Craig, R. M. Way 
& Co. Ltd., 321 Bloor St. East, Toronto. WA. 4-9371. 


All enquiries will be treated in strictest confidence. 
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SALES ENGINEERS 


We have openings in Montreal and Toronto for 
graduate engineers, or equivalent, in a Company 
whose products are well-established in the precast 
concrete field. .These are excellent opportunities for 
men who want to go places, 


For these positions we are looking for men in their 
early thirties, but age is not a barrier. Sales ex- 
perience in the construction industry an asset but 
not essential. Salary open tu discussion, All appli- 
cations will be kept in strictest confidence. Arrange- 
ments will be made to interview all applicants in 
Montreal or Toronto. Send particulars to: 


BOX 268, THE FINANCIAL POST, TORONTO 





























ACCOUNTANTS 


A very large Canadian Company offers unusual career 
opportunities to young Chartered Accountants, 28-30 
years of age. Accountants who have completed their 
formal training and have had three to five years addi- 
tional experience on the accounts of large corporations 
will be considered for the positions. 

The immediate assignment is related to the establish- 
ment of internal audit procedures in this national Com- 
pany. The experience gained in the initial positions pro- 
vides an exceptional training opportunity since it will 
lead to familiarity with all aspects of the Company's 
accounting systems. 

Proven competence in these positions will open pro- 
motional opportunities that will offer a full and satis- 
fying career within the Corporation. 

Interested candidates are requested to include in their 
applications full details of education and experience. 
Applications which will be received in confidence should 
be addressed to: 


BOX 261, THE FINANCIAL POST, TORONTO 
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YOUNG SALES EXECUTIVE AGE 30-35 


Background of sales administration and travel in Canada 
helpful. Must be capable of directing a sales organization 
with headquarters in Toronto. Experience in millwork, 
refrigeration or genera] industrial sales of help but not 
essential. This is a position of outstanding potential in a 
large well known Canadian organization. Salary com- 
mensurate with qualifications—expenses, bonus plan and 
insurance included. Our staff know of this advertisement. 
In reply give complete information in first letter to 


Box 262, The Financial Post, Toronto 
















































LAWYER-CHARTERED ACCOUNTANT 


Bachelor of Commerce (Honours Economics), age 31, married, 
wide experience and interests, presently a ae corporate and 
taxation law, desires position where effort and initiative are 


required and advancement opportunity is unlimited. 
Box 243, The Financial Post, Toronto 




















YOUNG ADVISORY COUNSEL 


Are Required For The 
Department of Justice, Ottawa 


The Starting Salary is $4,380 and there are numerous opportuni- 
ties for advancement. The work is interesting. No experience is 


required. Bay: 
Inquiries are invited from: 


@ Members of the Bar in one of the Provinces of Canada 
e Law graduates anticipating admission to the Bar 
e Law students in the final year of their course 


For details, please write to: 


CIVIL SERVICE COMMISSION, OTTAWA 


Ask for Circular 55-935 


7 —s = —— i 








CHARTERED ACCOUNTANT 


Expanding multiple retail chain with H.O. in Mont- 
real and operating coast-to-coast requires Chartered 
Accountant to act as Assistant to the Treasurer. 
Applicants should not be over 35 and should have had 
considerable experience in dealing with corporate 
accounting and secretarial matters, especially income 
tax. Successful candidate will be paid a good starting 
salary and will receive standard welfare benefits. Posi- 
tion carries excellent opportunities for advancement 
in responsibility and commensurate salary. All appli- 
cations will be treated as confidential and should be 
forwarded with full details of qualifications, experience, 
etc., to 


Box 263, The Financial Post, Toronto. 




















Chartered Accountant, 
presently 
practice, desires opportunity with 
public accounting firm offering 
executive responsibility and fu- 
ture 
Will also consider 
internal auditor. 
locate. 

Box 267, The Financial 


Auditor Available 





age 33, 


occupied in public 


partnership participation. 
osition as 
Willing to re- 
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Post, Toronte 






































WOOD AND METAL WORKING 
CAPACITY AVAILABLE 


Expanding completely 
equipped woodworking and 
finishing plant has capacity 
available for job lot work in 
quantity. Standard line work 
manufactured economically. 


Box 225, The Financial Post, 
er phone MA. 9487, Toronte 


FINANCES | 
AVAILABLE 


For small loan or accep- 
‘| .tance to buy outright or 
partnership.*Reply con- 
fidential with complete 
details. 


Box 270, The Financial Pest, 
Terente 








: FORD OF CANADA 


Business Management Specialist 


We have a Toronto Head Office opening in a 
senior capacity in the Business Management 
department of the Mercury-Lincoln-Meteor 
Sales Division. 





-~ ae 


| Minimum educational requirement is Senior 
Matriculation. 


| The successful applicant must be fully 
| acquainted with all phases of automobile 
dealership operations, particularly dealer 
accounting. He must be able to assist in de- 
| veloping business management programmes, 
| training personnel and supervising dealer 
counselling activities. Periodic trips to major 
cities in Canada will be necessary. 


Excellent opportunity for advancement with 























Leading U. $. manufacturer 


installations. All types nat 
APPLY TO BOX 229, THE 





CONVEYING MACHINERY DISTRIBUTORS WANTED 


of complete line of high grade 


conveying equipment desires Distributors and Sales Repre- 
sentatives in all principal Canadian cities. Steady growth 
in 24 years of manufacturing conveyors. Many Canadian 


ionally advertised. 


FINANCIAL POST, TORONTO 





many Company-paid benefits, including Hos- 
pitalization and Medical Insurances, Group 
Life Insurance, Pension Plan and Sick Leave 
Policy. 


Reply by letter, stating age, education, details 
of experience and salary expected to: 


Manager—Office Services, 
FORD MOTOR COMPANY OF CANADA, LIMITED 




















120 Bloor St. East, Toronte §, Ont. 





by 900-bed hospital. 
should be C.A, or C.P.A. Experi- 
ence in hospital accounting an 
advantage but not essential. City 
of 100,000 population with all the 
cultural advantages, situated in 





CHIEF ACCOUNTANT 
REQUIRED 


. thn 


Applicant 


southwestern Ontario. Salary 
open. In reply, give full details 
as to qualifications, experience 
and date available to 


Box 259, The Financial Post, 
Toronto 
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HOTEL - RESTAURANT -~ PRIVATE pan, 
EXECUTIVE AVAILABLE | 


Managed successfully for 1'2 years one 
of the finest Clubs in Western Canada. 
TRAINING and EXPERIENCE: First 
class hotel-reftaurants in Europe 
Graduate Intern Hotel-School Lau- 
sanne (Switzerland) Speaks and 
writes four tanguages fluently. Age, 
38 years, married. References—Cer- 
tificates and Curriculum vitae on 
request, 

Box 265, The Financial 








Post, Torente 














SENIOR EXECUTIVE 
IN ELECTRONIC FIELD 


seeks association with small or 
medium sized company in the elec- 
tronic or electrical fields with strong 
growth possibilities -— preferably a 
company experiencing difficulties due 
to lack of strength in the Sales Divi- 
sion and where intimate knowledge of 
Canadian commercial and Defense re- 
quirements could contribute most 
fully. Experienced in Management 
and Sales Organization with a solid 
background of achievement, Interested 
in management or V.P. sales position 
with opportunity for stock participa- 
tion and solidly expanding future. 
Initial earnings $12,000 to $15,000 pro- 
viding future not limited. 


Bex 258, The Financial Post, Terente 





LC LO A CL AE 


HIGH LEVEL 
PETRO-CHEMICAL PLANT 
PERSONNEL 





REQUIRED 


» » « for New Plant of Northwest Nitro- 
Chemicals Ltd., Medicine Hat, Alberta. 
Applicants shodld have experience in plant 
supervision, i.e.: 


DEPARTMENTAL SUPERINTENDENTS, 
MECHANICAL ENGINEER, MAINTENANCE 
ENGINEERS, INSTRUMENTS ENGINEER, 
CHIEF CHEMIST, CHEMISTS, 

SHIFT SUPERVISORS. 


Plant will produce Phosphate Fertilizers, 
Ammonia, Ammonium Nitrate, Nitrie Acid 
and Sulphurie Acid. 


APPLICATIONS STATING EXPERIENCE 
should be sent to Miss B. J. Burnet, 304 
Toronto General Trusts 
Alberta, following which, appointments for 
interviews will be arranged. 


Bidg., Calgary, 


NORTHWEST NITRO-CHEMICALS LTD. 



































































































































































































































Whats 





New products, new uses, new ideas, 
new money-makers. We report them 
here and invite your contributions. 
Write to 481 University Ave., Toronto. 





For Tots or Tycoons 

A line of foam-rubber toys are 
easily washable — they squeeze 
dry like a sponge. Come in 
wired or unwired varieties. 
Wired toys may be bent into 
hundreds of fascinating shapes 
and the aluminum wire is made 
to withstand constant bending. 
‘Primarily. designed for chil- 
dren, business concerns may 
also adapt them to advertise a 
number of products in sales 
campaigns. : 

ie 


Annual Oil Change 


Special calcium alloy cylinder, 
placed in an oil-line fitting, pre- 
vents fecessity ft auto dil 
changes more than once a year, 
it’s claimed. Reacts chemically | 
with the oi] tu retard oxidation, | 
deterioration and adds a self-| 
cleansing quality to the oil. The) 
low-priced oil saver lasts a year 
in average use. 


* 
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Medicated Atmosphere 


To help preven. colds, chills, 
catarrh, there’s a medicated 
vapor packaged in a_ push- 


button aerosol container that is 
sprayed through a room to re- 
lieve congested nasal passages 
and make breathing easier. 
Claimed to be the first spray 
product of its kind, the new 


the part of the operator. Ma- 
chine has nylon palm _ grip 
handle, nylon gears, pinion and 
spindle. Spins brushes ot up to 
five inches, first cleaning out 
and then drying the bristles. 
Attachments available to con- 
vert machine to clean paint 


roller and paint mixers. 
» * aa 


Industrial Stores 


Type of fabricated steel-frame 
panel comés in standard sizes 
of 36-in., 42-in, and 48-in. wide 
with depth running from 18 in. 
to 36 in., 42 in. and 48 in, re- 
spectively. Dimensions | other 
than standard ca: be accom- 
plished economically thereby 
permitting the ise of available 
space brought about by irregu- 
lar floor layouts. Panel can he 
fabricated to carry joads up to 
100 lb. per sq. ft., provided it 
is supported with suitable angle 


uprights or struts. 
* 


Re: ~” 


Load Lightener 


Heavy-duty, two-wheel hand 
truck is motorized for ease in 
moving heavy loads up ramps 
or grades otherwise difficult to 
negotiate. A gasoline engine 
transmits power through belt 
and chain drives to give a speed 
of approximately 3% #£=mph. 





Drive clutches operating on each 


wheel make steering and manual 

operation easy, and capacity 

with rubber-tired wheels can be 

up to 2,000 lb. The all-welded 

construction steel frame gives 

ample rigidity for heavy work. 
* ~* a 


Engine Cleansing Spray 


For truck and car engines 
there’s a spray that is said to 
loosen all dirt and grease which 
can then be hosed off with 
water. Consisting of a patented 
noncaustic liquid, the spray 
eliminates the need for steam 
equipment and difficult work 
formerly needed to clean en- 


gines. 


+ * * 


Plucks Out Drill Pieces 


Precision instrument draws 
broken drills from their holes 
without disturbing the jig saw 
or setup. Contact is made with 
the fragment in the hole, the 
forkea fingers of the extractor 
are then pushed firmly into the 
grooves of the drill fragment 
which is then lifted. Comes in 
set of five drill extractors which 
will fit drills from 5/32nds to 
one in. 

, os 
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New Catalogues 


The Canadian Welding Bureau 
has completed a comprehensive 
index of welding subjects total- 
ing more than 30 pages. Of 
value to anyone who wishes to 
maintain a filing system for 
papers and articles on welding 
appearing in technical journals. 
*” a aC 


Sunshine Waterloo Co., Water- 
loo, Ont., is issuing a new cata- 
logue presenting the Sunshine 
line of steel office furniture and 
filing equipment. 





cold remedy is said to be safe 
and pleasant to use. Spraying of 
two seconds’ duration is said to! 
be enough to treat the average | 
room. 





* « Ba 


Kettle Unclogger 

Powdered scale remover for 
kettles has been .introduced to 
the market. As effective as any 
previous descaler, but will not 
attack any metals says the 
manufacturer, If accidentally 
spilled it will not injure hands 


or clothing. 
a 


Hot Foot Floor 





ging plants, and provides com-| © 
fort for the family on cold win-| 
ter evenings. Waterproof and 
shockproof, pad runs on low 
wattage and wil] not overheat, 
it’s claimed. 

© 


™ » 


Instant Brush Cleaner 


MENT LTD., Brantford, Ont., con- 
solidated net loss for the year ended 
Oct. 
lower than loss of $1,919,765 in the 
previous fiscal year. 


provement has been the expense 
curtailment program adopted about 
a year ago, says President C. Gordon 
| Cockshutt. 
A radiant heating pad that fits| fitable results in each of the last 
under rugs, protects floor-hug-|four months of 1955, contrary to 
xperience in the previous year. 


| previous fiscal year due mainly to 
better crop conditions 
and a stronger sales program. How- 
ever, overseas sales partially offset 
| the 
U. S., the company’s two principal 
| markets. 


Company Reports 


, To assist readers in appraising and comparing company financial statements. 
| Financial Post has a uniform method of presenting corporation accounts, Variations 


The 


from the companies’ published reports are footnoted. 


Agricultural 
COCKSHUTT FARM EQUIP- 


31, 1955, was $124,227, 93.5% 


An important factor in this im- 


The company had pro- 


Sales increased 5.1% over the 


in Canada 


increase in Canada and the 





The U. S. subsidiary’s operations 


Hand-operated machine cleans| were improved because the heavy 


and drys paint brushes in only | introductory expense has been com- | 
99 seconds with little effort on’ pleted. 


Late in the year the, company 


made a general price increase of 


about 7% 


on its implements. This 


increase, which was the first in three 
years, was necessary because of in- 
creased labor and material costs. 


Company is confident that it can 


increase sales during the current 


fiscal year. 


It will continue to place 


increasing emphasis on the U. S. 
market which offers the greatest 
potential sales volume, despite its 
being the most competitive in the 
world. 


The company anticipates higher 


sales in both the U. S. and Canada 


Ww 


proximately the same. 


hile overseas business will be ap- 
A substan- 


tial portion of company’s earnings 


in 
to 
lo 


future years will not be subject 
income tax until accumulated 
ss carried forward has been offset. 


Company received a cash dividend 


of $475,000 from Cockshutt Aircraft 
Ltd., which it sold at a satisfactory 
price, and included this amount in 
the year’s income account. 


"BUY STEEL — BUY SUNSHINE" 





SUNSHINE WATERLOO CO. LTD. 
Head Office and Factory 
ONTARIO 


WATERLOO, 


—— 6 ACRES OF 
MODERN METAL 
PROCESSING 





THOUSANDS OF APPROVALS 


For a complete survey in the purchase 
of Office Equipment, investigate the 
Sunshine Product. 


It’s beauty, functional design and 
genuinely high quality have gained 
Thousands of Approvals! 


= DEALERS ACROSS CANADA -— 


CATALOGUE WILL BE MAILED PROMPTLY ON REQUEST 


OO. . . TRESS 
OOOO OO OL, 
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CONDENSED CONS. BALANCE SHEET CONS. INCOME ACCOUNT * + 

“Anat Oct, siz 1955” “i084” | Kear Ended Oct, 31: 1005. | 195 Automation Means 94.7-Mile H otdogs Brown-Boggs Handles 

BEER ccccccvecesecsecs > ’ ’ * 7 . 7 
Accts, rec. less res, .. 6,499,064 8,188,275 | Sales ......... ssceses Bey229, 742 30,666,201 : ton 

Est. inc, tax recov. .. 152,399 1,329,095 | Net earnings ........ 975,214 *1,849,113 | Chalk up another gain for auto- finished product from the south, Kling Engineering Line 
Inventories .......... 19,138,699 24,789,083 } Less: Int. sheeee 791,367 893,176 mation, This time it will result in| automatic temperature, humidity| Brown-Boggs Foundry & Ma- 
matt. te ous. “11125'550 **100.000 prec sas Toittts 36088 os Iga'gas | OUghly 94.7 miles of frankfurters| and refrigeration controls, self-| chine Co., Hamilton, has been ap- 
Misc. assets ...... “es 333,765 510.438 Add: Profit on assets ‘ ala | a week off the automatic assem-| operating smoke ovens, automatic| pointed exclusive Canadian dis- 
eiTotal assets ......, 36,953,943 43.882,394 | Divd. ff. subs. not 4,653 191,828 | bly line being built into the new|meat cutter and a special roof|tributor for Kling Bros. Engineer- 
fi Ae ah aN eee 720,687 7,511,760 ee re vos 475,000 22,000 sq. ft. Shopsy’s Foods pack- sprinkling system to reduce in-|ing Works, Chicago. 
Accts.. etc., pay. ...» 9,582,923 1,986,008 tw ve MEE rose | MOAT 00 238 ing plant under construction in|side temperature during the| Brown-Boggs officials said the 

: j alee g é 55 ,00@ | A742 VSMCS «tee ——as = = eae bee sv | 4 a . 

me . ces ** 3.871.560 10,055,769 Defielt for year .....- 124,227 2,240,303 | Foronto. summer. company will provide engineer- 
Funded debt ...... on 2.201.008 a.eue eee +Credit. | Thé plant, designed to handle A testing kitchen is being built | N& service and sales information 
nes soll eile "102/096 164.111 ey me eee of $384,963 in | 300,000 lb. of meat products a for study of new equipment and | on the full line of Kling metal 
Conting. PES, seseeees see tye Times Funded Debt Interest Earned:* | week, is being equipped with a|products. Company president working equipment. 

‘apital stock” 10411804 10411804| etore deprec. ..... 1.45 +--+» | variety of special machines. In-|Sam Shopsowitz said the expan- “ 
Capital stock ..+ss... 10,411, eit, After deprec. ...... 0.20 . ; : ‘ . ’ : 
Capital SUrpIUS ...000 1,063,178 4,463,178 *After bank int. 'cluded are a one-line production|sion is’ part of plans to market/| ned is a new line of frozen foods 
er aoccs’eoecee eee . “ s ° . “2 oe : . . . : 

*After depr. of...” 12°779.011 12°426,599 ee — "anise Record: | system receiving raw materials|Shopsy products from coast to including turkey, roast 
Working capital .... 23,621,234 25,126,326 at 0.30 
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'at the north end and shipping 


coast within a year. 
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beef, 


Also plan-| chicken and veal dinners. 








Sees OR: 











whatever your business . 














..e¥OU ARE LOOKING AT AN 


INSTRUMENT THAT WILL WORK 


A MIRACLE FOR YOU! ” 0 
Vanguard Wijiln-lanober 


Nout. the HIGH-FIDELITY of MAGNETIC RECORDING 
with opli-accoudl coutrol andl owupging vertatibity 


Dictate in c Whisper or a Shout 
—The Royal Vanguard controls the 
volume electronically—drops a shout 
to normal level or lifts a whisper into 
clearly audible words. 


BAAS Xe > “ 
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< >» 
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Record Conferences and Meet- 
ings—Important business discussions 
ore caught for you by an yltra- 
sensitive conference circuit, which 
picks up any voice in the room. 







Mail Duplicate Copies—The Royal 
Vangvardistheonly dictating machine 
that makes simultaneous copies. Keep 
one for reference—mail the other 
wherever needed. 


Watch it Pay for itself —The 
Royal Vanguard uses recording sheets 
erasable with a magnetic bar. One 
sheet records up to 10,000 letters 
for less than $1. 


Learn to Use it in Minutes— 
Operating the Royal Vanguard is 
simplicity itself—no complicated 
mechanisms. Easy-to-reach controls 
ore grouped together in front. 


Correct Automatically —in- 
stantly—Just tap the backspacer 
and re-dictate over the incorrect 
word or sentence. Error is automati- 
cally removed by new dictation. 


sans 1988 





Dictate at Your Ease— The Royal 
Vanguard's hand-type start-stop 
microphone, with 6-foot cord, enables 
you to dictate sitting, standing or 
walking. | 


Hear High-Fidelity Playback— 
Full, round, natural tone—completely 
scratch-free—plays back from @ 
recording sheet that handles as simply 
as a letterhead. 
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Our people here at ROYAL are excited. And with good 
reason .. . because ROYAL now introduces an instrument 
that marks a long and significant stride forward in modern 
office machines—the ROYAL Vanguard dictator-transcriber. 
This new electronic-magnetic instrument can cut sharply 
into office costs and raise efficiency to a new high level— 
no matter how large or how small your business may be. 


The ROYAL Vanguard can do these things because, for the 
first time, the high-fidelity clarity of- magnetic recording 
has been allied to circuits which permit a versatility of 
use and a speed, simplicity and controllability of operation 
heretofore unobtainable. 


We make these statements about the ROYAL Vanguard 


| RUYAL. Vanguard diialin- hdntouber 



















with perfect confidence. That’s why we ask you 
to challenge our unreserved claims. Send in the 
coupon for a no-obligation demonstration. 


ROYAL TYPEWRITER COMPANY, LIMITED 
© A division of Royal McBee Corporation 








‘ROYAL TYPEWRITER CO. LTD., 
| 16 Berryman St., Toronto, Ont. 


Gentlemen: 


I challenge you to prove to me, without any obligation on my 
part, that the Royal Vanguard dictator-transcriber will step up 
my office efficiency and save substantially on costs. 


1 
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There’s A Crisis In These Canadian School Yards 





Can Our Institutions of Custom-Tailored Learning 


Win Their Battle For Continued Independence? 


, By DONALD R. GORDON 

‘About 10,000 Canadian parents gamble 
nearly $2,000 a year that their sons will turn 
out to be better men by getting their basic 
education at one of Canada’s 40-odd private 
schools. 

Alarmed by the growing trend to stand- 
ardization in the crowded, sometimes under- 
staffed Canadian public and secondary 
achools, they regard the independent insti- 
tutions as the only chance of giving Junior 
the teaching and attention they think he 
deserves. 

How much longer they will be able to 
take advantage of these private cloisters of 
education has today become a serious prob- 


lem—a question not of conflicting pedagogic © 


theory, but a straight matter of economics. 

Canada’s private schools are today caught 
in a dangerous financial squeeze which is 
threatening to either close them down, or to 
force them to forfeit increasing amounts of 
independence in return for provincial and/or 
federal subsidies. 

So far, the schools have been able to hold 
the line and currently do not receive any 
significant government assistance. 

But the question of cash dominates con- 
versation on private schools in Canada today. 
Supporters of the schools outline their finan- 
Cial woes this way: 

—School revenues come almost entirely 
from student fees. Total last year for the 
17 independent boys’ schoojs: about $3.6 
millions. . 

—Expenses are bigger each year, up an 
estimated 25% since 1945. Practically 
everything the school pays for—books, 
supplies, staff salaries, buildings, food— 
has gone up. 

—The upper limit on fees has almost 
been reached. Average charge now is 
$1,500 a year for boarders, up $300-$500 
since 1945. Already there are some schools 
with less-than-capacity enrollment. Fur- 
ther cost increases could decimate the class 
lists. 


Schools in Economic Squeeze 


The economic squeeze is responsible for 
the two other troubles in the independent 
school yard: student selection and teaching 
staff. 

Because of hight fees, a school] “must, of 
Hecessity, appeal to a limited group of 
parents who can afford the cost,” says G. P. 
Kaye, headmaster of Shawnigan Lake 
School in B.C. “An outlay of $1,200 or more 
per annum from taxed income is beyond the 
means of many parents without considerable 
sacrifice in their standard of living.” 

This has meant “the necessity of including 
a few unresponsive boys for the sake of their 
fees and inability to include a number of 
very desirable boys whose parents haven't 
the financial] resources to send them,” ac- 
cording to Headmaster J. P. Page of Hamil- 
ton’s Hillfield School. 

Difficulties in getting competent teachers 
are explained in these comments from pri- 
vate school heads: “Salary limits below pub- 
lic schools” “Low salary range, low 
benefits” . “Higher salary ahd pension 
schedule of the provincial schools.” 

The independent schools have been hold- 
ing their own so far, aided by a core of 
teachers willing to take lower salaries be- 
cause they enjoy their work. 

3ut there’s trouble ahead. 

The teacher market is tight and estimates 
a@re that Canadian public and secondary 
schools alone will need an extra 6,000 staff 
members by 1960 to handle an expected 1%4- 
million enrollment increase. This will sweep 
up most of the available supply. 

These factors add up to a potential threat 





—_ 


to the future of the independent schools and 
raise the question of whether the schools are 
worth preserving in Canada. 

G. Winder Smith of Lakefield Preparatory 
School, Lakefield, Ont., sums up the case 
for the privates schools: “If we live in a 
country of freedom, then one of the most 
important freedoms is freedom in education 

. this has much to fear from universal, 
compulsory public education. Regimentation 
in education quickly leads to tyranny.” 

“Our schools turn out, not molded forms, 
but distinct individuals,” said Dr. J. R. 
Hamilton of Ridley College, St. Catharines, 
Ont. 
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Daily Timetable 


This timetable, outlining the daily routine 
at King’s College School, at Windsor, N.S., is 
typical of the Canadian private school stu- 
dent’s life: 





7 a.m.—Rising bell. 
7.30 a.m.—Parade in halls (beds to be 


rolled. 
8.30—Room inspection. 
8.45—Chapel. 


9.00-12.45—Classes. 
12.45—Parade in halls for dinner. 
1.00 p.m.—Dinner. 

2 .00-3.30—Classes. 


4.00-5.30—Sports (compulsory for all 
medically fit boys). 
6.00—Supper. 


7 .0O—Study period. 
8.15-9.45—Junior school lights out. 
10.00-10.30—Senior school lights out. 


On Wednesday and Saturday afternoons, 
boys in the upper school may visit town from 
2.00 p.m.-4.00 p.m. and some upper school 
boys are given leave to go to a movie on 
Tuesiay evenings. All boys are required to 
go for a walk off the school grounds Sunday 
afternoons. Boys get leave for a long week 
end at home once every term. 
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“Those who have made teaching in inde- 
pendent schools their career are a dedicated 
group and through close association with 
their boys outside the classroom have a dis- 
tinct advantage over their counterparts in 
public and high schools. There is the chance 
to show faith in a boy’s future at a time 
when most boys need just that.” 

The Post has surveyed 17 independent 
schools for boys across Canada. Results 
showed that in terms of both classroom and 
playroom guidance, the schools provide most 
of the ingredients regarded as necessary in 
an éducation system with comparatively few 
of the disadvantages often found in “public” 
schools. 

These are some of the schools’ important 
characteristics: 

Classes are small, allowing teachers to allot 
extra time to difficult topics and extra 
patience to slower students. In most of the 
schools, the ratio is about one teacher to 
every 12-15 students (the average is one to 
25 in public schools). 

Teachers usually live on the premises and 
are available during off hours to assist stu- 
dents. Most of them are familiar and sym- 
pathetic with school-age children’s problems, 
able to provide leadership in cultural and 
recreational activities as well as straight 
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How Mueh ‘Private Edueation’ Costs 


Enroliment 
APPLEBY COLLEGE 66 day 
Newmarket, Ont. 132 boarders 
ASHBURY COLLEGE 135 day 
Ottawa 105 boarders 
BISHOPS COLLEGE 5 day 


Lennoxville, P.Q. 205 boarders 


HILLFIELD SCHOOL 


Hamilton 200 day 
KINGS COLLEGE SCHOOL 82 day 

Windsor, N.S. 17 boarders 
LAKEFIELD PREP SCHOOL 6 day 

Lakefield, Ont. 126 boarders 
LOWER CANADA COLLEGE 358 day 


Montreal 54 boarders 
PICKERING COLLEGE . 

Newmarket, Ont. 130 boarders 
RIDLEY COLLEGE 29 day 

St. Catharines, Ont. 319 boarders 
ROTHESAY COLLEGIATE 35 day 

Rothesay, N.B. 110 boarders 
ST. ANDREWS COLLEGE 29 day 

Aurora, Ont. 215 boarders 
ST. GEORGE'S SCHOOL 178 day 

Vancouver 90 boarders 
ST.-JOHN’'S RAVENSCOURT 65 day 


Ft. Garry, Winnipeg 75 boarders 


SHAWNIGAN LAKE SCHOOL 
Shawnigan Lake, B.C. 


140 boarders 


TRINITY COLLEGE SCHOOL 11 day 
Port Hope, Ont. 243 boarders 
UNIVERSITY SCHOOL 75 day 


Victoria, B.C. 


UPPER CANADA COLLEGE 


567 day 
Teronto 


105 boarders 


158 boarders 


Full-Time 
Estimated Teaching 
Tuition Total Cost Staff 

$450- $500 $600- $800 15 
1,150-1,250 1,400-1,500 

450 650 17 
1,200-1,300 1,350-1,600 

- 22 

1,400 1,650 

450- 570 600 16 

925- 950 1,100 12 
1,200 1,500 11 

360 700 22 
1,100 1,300 
1,200-1,300 1,500 16 
1,500 1,700 30 

350 600 1] 
1,050 1,350 

250- 300 600- 625 20 
1,250-1,300 1,750 

235- 300 275 17 

650- 715 1,050 

600 700 13 
1,025 1,400 
1,050 1,300 13 
1,400-1,500 1,550-1,650 26 

250- 300 
1,250-1,300 1,450-1,550 13 

600- 650 725 4s 
1,400-1,500 1,700-1,800 


academics. Teachers’ qualifications are often 
as good as or better than those of their public 
school counterparts. 

The majority have university degrees, two 
years’ teaching experience and specialties 
such as athletics, dramatics and other extra- 
curricular activities. Salaries run from about 
$1,500-$3,000 for junior school, $2/000-$6,500 
for senior plus various combinations of board, 
accommodation, pension and health plan 
privileges. 

There is a broader base to learning than 
is found in a textbook. Most students live 
in, quickly adjusting to the give-and-take 
necessary to get along, Various systems of 
student government encourage development 
of initiative and self-reliance, Extra courses 
offered by the schools include such things 
as art, music, dramatics, public speaking, ad- 
vanced mathematics, carpentry and _ phil- 
osophy. 

In. addition the schools organize and en- 
courage athletics and religious instruction in 
a pattern similar to traditional English public 
schools. Students average eight hours or 
more a week on the playing fields, attend 
chapel services up to 14 times a week and 
usually get regular instruction periods from 
ministers of their own religious denomina- 
tion. 


“Christian, Manly Citizens’ 

“I would say che school aims at producing 
Christian and manly citizens who are pre- 
pared to take their place in the Canadian 
community with a full knowledge of their 
responsibilities,” C. L. O. Glass of Bishop’s 
College School, Lennoxville, Que., told The 
Post. “Every attempt is made to convince 
them that any privileges they may attain are 
of secondary importance. 

“There are some boys not fitted for the 
comparative rigors of boarding school life. 
It is perhaps true to say that a boy is 
divorced to some extent from the infiuence of 
his home. It has, however, heen my experi- 
ence that this is hardly a disadvantage since 
their appreciation of their home is deepened 
by their experience away from it.” 
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The schools operate on timetables designed 
to keep the boys profitably occupied (and 
out of trouble) from morning to night. Regu- 
lar inspection of rooms, dress and supervised 
study hours are stressed to keep them tidy 
and academically up to scratch. 

There are fairly rigid rules about clothes 
too. In most of the schools, the approved 
outfit is either a school uniform or sports 
jacket and grey flannels with white or plain 
color shirt and school tie on week days and 
dark suit or school blazer and flannels with 
white shirt and school tie on Sundays. Old 
clothes are allowed in schoo] woods or play- 
grounds. 


Discipline varies with the school but the 


majority concede the value of a good spank- ° 


ing when the need arises. For minor infrac- 
tions of rules, various systems using deten- 
tions after school hours,.loss of leave privi- 
leges and confinement to schoo] grounds are 
the most favored. 

“The main advantage accruing to a boy 
who attends a good boarding school is that 
the whole boy is developed — his mental, 
moral, physical and spiritua] natures — he 
is in steady contact with the good influence 
of others, masters and boys, and he lives 
in attractive surroundings,” P. A. C. Ketchum, 
headmaster of Trinity College School, Port 
Hope, Ont., says. 

At Pickering College, Newmarket, Ont., 
noted for its Quaker tradition, emphasis is 
placed on students’ handling their own af- 
fairs. “We endeavor to transfer the responsi- 
bility to discipline from the older to the 
younger according to the latter’s capacity to 
guide his own life,” Headmaster H. M. Beer 
said. “There is no corporal punishment.” 

“Each student has a member of the staff 
who acts as counselor and grants increasing 
freedom to make decisions to the boy as he 
moves through the school. Under this system 
of discipline by discussion and guidance, 
most students are led, albeit by their own 
mistakes, to the true goal of education, self- 
discipline.” 
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estor’s Stocks Grow 52% In Three Years 


These 26 ‘Growth Stocks’ Advanced Faster Than Market Averages 


Late in 1952, The Financial Post asked Nestor, a prominent and 
successful investment counselor, to pick 26 stocks — 16 growth 
companies and ten natural resource companies —— which he felt had 


extra growth potential. 


Now, three years later, these stocks have risen 52% in value, 
while the DBS Stock Index is up only 45%. 
Here is the third annual review of the position and outlook for 


Nestor’s choice: 


A happy and pxofitable third birthday. 

An investor who put up $10,000 and in- 
vested it equally among all of Nestor’s 26 
Selected Growth Stocks at the end of 1952 
could wish for more of the same this week 
as he blew out the candles on his invest- 
ment cake—novw worth $15,200. 

That is the impressive three-year perform- 
ance of this Hst of 26 stocks, chosen for a 
long haul based on growth of Canadian in- 
dustry. It is a showing better than changes 
in well-known indicators of movements in 
Canadian stock ‘prices over the past three 
years. ¢ 

The real suecess of long-term investment 
cannot be measured until the market has 
gone through five, ten or possibly more years, 
because the basic thinking behind Nestor’s 
selections in December 1952 was that “over 
the long-term” these Selected Growth Stocks 
should do better than stocks in general. 

Here are the results of Nestor’s selections 
as compared with some of leading indicators 
on Canadian stocks. 

—In the three years since chosen, the 16 
growth companies have risen 64%. This is 
a substantial edge on the Toronto Stock Ex- 
change industrials index which has climbed 
36% in the same period; the Montreal Stock 
Exchange industrials index which is up 39%; 
and the Dominion Bureau of Statistics In- 
vestors Price Index of 99 stocks which is up 
almost 45%. 

However, the performance for 1955 of a 
15% improvement in the 26 stocks and 12% 
in the 16 growth companies has been no bet- 
ter than market indices. TSE industrials 
added 14%, MSE industrials climbed 15%, 
and DBS index rose 17%. 

—The ten natural resource companies have 
lagged behind the improvement in _ the 
growth companies, showihg a gain of 32% 
over the three years. Much of this gain oc- 
curred in 1955 when prices climbed an aver- 
age of 21% 

However, in relation to performance of 
the TSE base metals index which climbed 
24%, Nestor’s list has made the better show- 
ing. Similarly, it has a better gain than the 
TSE western oils index which is down 2.4% 
from the end of 1952; and the MSE golds 
which are up 23%. In 1955, the natural re- 
source selections exceeded the western oils 
and the golds with a 21% gain, but lagged 
behind TSE base metals which climbed al- 
most 40%. 


Average indicated yield on the 26 stocks 
at Dec. 30, 1955, market prices was 3.36% 
(3.32% on the 16 growth companies and 
3.42% on the ten natural resource stocks). 
Expected annual yield at the prices when 
the 26 stocks were chosen was 4.30% (4.95% 
on the growth companies and 3.25% on the 
natural resource companies). 

Not all the stocks chosen have climbed. In- 
fluence of over-all market patterns shows up 
in 1955 when Imperial Oil was the only na- 
tural resource selection to show a decline as 
this group made an over-all better showing 
than the 16 growth companies which showed 
six issues at lower levels. 


However, for the three vears, only three 
growth issues are lower and one natural re- 
source company. 


Atlas Steels, which is down 9% in three 
years, has staged an improvement of 26% in 
1955 as business improved rapidly. This com- 
pany was faced with sharp drops’in markets 
and earnings to the poift where it had to 
stop dividend payments. But business has 
improved markedly in 1955 with the result 
that dividends may once more become pos- 
sible before long. Earnings for 1955 should 
be in the neighborhood of $1.80 to $1.90 a 
share based on nine months earnings of $1.40. 


Canadian Celanese shows the steepest loss 
(51%) over the three years, reflecting de- 
pressed conditions in the textile industry. 
However, the company was able to operate in 
the black and after cutting back dividends 
from $2.40 a year to a rate of 60c, has in- 
creased the rate to an indicated 75c. Earn- 
ings last year are likely to be close to this 
dividend rate. 


Massey-Harris-Ferguson, in common with 
other farm implement manufacturers has 
been suffering from drops in farm income. 
The shares are only slightly below their 1952 
level (3%). In the light of general conditions 
in this industry, it is expected that 1955 earn- 
ings will be at about 1954 levels (75c-80c a 
share). 

Placer Development, only natural resource 
issue to show a three-year decline (11%), 
moved higher through 1955 with the company 
indicating a possible dividend rate of $3 a 
year, up substantially from $1.75 or $1 -a 
share on the new stock following a planned 
3-for-1 split, 

Best gainers among the 26 stocks were in 
the growth companies, particularly those 
firms in forest industries. Powell River led 


- s ¥ 
The 26 Stoeks 
* 
Have Hisen 


«+» 52%. SINCE THEY WERE CHOSEN 
Dec. 31/52 — Dec. 30/55 


Natural 
Growth Resource 
Companies Companies 
%e % 
Selected Growth Stocks . +- 64.2 +-31.7 
The Averages ee +35.9 (a) +-24.4 (d) 
+-39.2 (b) —2.4 {(e) 
+44.7 (c) +23.2 (f) 
..- AND 15% DURING 1955 
Dec. 31/54 — Dec. 30/55 
Neturel 
Growth Resource 
Companies Companies 
%e "Se 
Selected Growth Stocks .. +12 + 20.5 
The Averages ........ +14.1 {e@) +39.8 (d) 
+15.1 (b) +17.6 (e) 
+17.3 (¢) +12.1 (f) 
Note: The averages used are: (a) Toronto Stock Ex- 
change industrials index; (b) Montreal Stock 
Exchange industrials Index; (c) DBS 99 stecks 


{d) TSE base metals; (e) TSE Western Ojls; (f) 
MSE golds. 


Their Growth Reeord 





——Percentage Change—— 


Market Price—————_ — Dec. 31/52 Dec. 31/54 

Dec. 31/52 Dec. 31/54 ® Dec. 30/55 Dec. 30/55 Dec. 30/55 
Aluminium Ltd. ...ceeeee SO0% 74%, 108 +114.4 + 44.5 
Aviad Mieele . :-0« des cues.) eee 14% 18% —8.6 + 26.5 
Canada Cement ........ 18% 36 V4 34%, + 86.6 om 4 1 
Canadian Celanese ..... 42% 25 20 % —51.3 —17.0 
Consolidated Paper ..... *17.69 *31% 35% + 102.1 +149 
Distillers Corp.-Seagrams . 241 33 YW 38 +- 56.1 + 15.0 
Dominion Stores ....... 144%, 29 % 34%, +- 140.4 + 15.1 
Howard Smith Paper Mills 17 4 30 % 40% + 130.0 + 30.9 
Industrial Acceptance .... 30 54 53 +767 —1.9 
‘MacMillan & Bloedel B .. 17% 28 42% + 138.7 + 48.7 
Massey-Harris-Ferguson .. 9 3, 9%, 9, —2.6 —2.6 

Se See ee ere eee 4] + 20.89 + 14.39 
Powell River Co......... 23'A 43% 56% 141.5 + 30.8 
Simpsons Ltd. ...... peia ew 21 17 Ve + 45.3 —17.9 

Steel Co. of Canada .... .... a 58 +-6.6° +- 2.59 
ee ee oe 26 2 24% + 30,7 —7.5 

NATURAL RESOURCE COMPANIES 

Asbestos Corp. ...... , 25 35 42 + 64.7 +- 20.0 
British American Oil .... 20% 29 %, 37 ¥% + 83.0 +- 26.9 
Canadian Pacific Railway 32% 31% 33% + 5.0 + 8.0 
Cons. Mining & Smelting . 33 31 36 V4 +9.8 +-16.9 
Falconbridge Nickel Mines 22 ' 23% 31 + 37.8 + 30.5 
Hollinger Consolidated .. 15% 16% 23% + 54.0 +42.5 
Imperial Oil ..... Pécoes . oom 40 39 +9, —2.5 
Noranda Mines .....e2+ *37' *4) 56%, + 50.0 4+-37.2 
Pacific Petroleums .....2+ 12 12% 13% + 14.6 + 11.1 
Placer Development .... 41 32 36% —11.0 + 14,1] 


*Adjusted for 2-for-1 stock split. 


©Changes calculated on action of stock since it was selected and that of the stock for 
which it was substituted. For basis of calculation see Financial Post, Oct. 15, 1955. 
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the list of gainers with a 141% advance, re- 
flecting continuing strong demand for news- 
print and steady expansion. With this com- 
pany generally paying out some 60% of its 
earnings as dividends, profit per share for 
1955 probably approached $3, compared with 
$2.68 in 1954. 


Similarly, MacMillan & Bloedel (up 139%), 
Howard Smith Paper Mills (up 130%) and 
Consolidated Paper (ep 102%) have been 
features among the leading gainers. 


MacMillan earnings jumped to $3.57 (from 
$2.46) in 1955. Howard Smith and Consoli- 
dated are expected to show gains too. 

Dominion Stores; which increased in value 
by 140%. has been a bright spot in the list. 
This chain store has spread its wings even 
further in the past year through acquisition 
of eastern and western Canada chains. How- 
ever, year has involved a period of digestion 
of these new properties and expenses in in- 
tegration probably will affect earnings which 
shouldn’t be too far off the $2.14 a share re- 
ported last year. 


One of Best Advances 


Aluminium Ltd. made one of the best ad- 
vances in 1955 (44%) and is up 114% over 
the three years. Interest has been heavy 
in this company because of continued expan- 
sion to meet sharply growing world demand 
for the metal. However, the company recent- 
ly announced it had had to curtail output 
because of water shortages in Quebec. This 
cutback will show most of its affect on early 
1956 earnings and 1955 profits could be 
around $4.50 a share, compared with $3.87 in 
the previous year. In the first nine months, 


Aluminium net was equal to $3.69 a share. 


Industrial Acceptance, although down 
slightly in 1955, is up 77% from the end of 
1952, This company has benefitted from high 
level of consumer spending but recent moves 
by federal] authorities aimed at mildly 
squeezing credit to prevent inflation affected 
price. With earnings in the first half of 1955 
equal to $2.49 a share, final results may show 
slight dip from $5.39 reported in 1954. 

Distillers Corp.-Seagrams, with a 56% “rise 
since the end of 1952, rose in price in 1955 in 
spite of lower earnings ($3.54 vs. $4.09) but 
considerable investment interest is being 
aroused by the company’s oil investments in 
the U.S. 

Canada Cement which had previous sharp 
advances slipped back some 4% in 1955 but is 
still up a sizeable 87% since chosen. With 
large demand for cement, earnings were 
probably up moderately last year despite 
large write-offs fer plant expansion. How- 
ever, of growing concern is expected increase 
in competition for Canadian cement market 
from new companies although Canada Ce- 
ment is very solidly entrenched. 


Simpsons Ltd. was another growth selec- 
tion which dropped back in 1955 (18%) al- 
though it is still up some 45% over the three 
years. Benefits from Simpson-Sears sub- 
sidiary (in which Simpsons has 50% interest) 
still in the future but booming department 
store sales in Canada could boost earnings 
from the 85c a share earned in 1954. Higher 
sales in 1955 probably raised this to around 
$1 a share. Similarly, Zeller’s; with a 31% 
rise since the end of 1952, may show profits 

(Continued on page 34) 
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Here’s Text of the Duplessis Newsprint Bill 


Regulates Price, Supply,. Restricts Wood Shipments 
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J. D. Woods 
| Followi is the text of Bill No. 28. “can act to any producer or supplier a} point a person to replace him | 14. The Lieutenant-Governor in 
| | ee = one oe hati -_ th : . higher price than that authorized| temporarily, on such conditions| Council may appoint and assign G. P. Guage J. A. Lowden ’ 
| respecting the sale and distribution im the province =| by section 2 and every consumer |and for such remuneration as he|to the board a secretary, inspect- | ATS 
_ of newsprint made from wood derived from the | shall have a recourse in recovery | may, determine. |ors, investigators and any other G. B: Baile EB. Ch 
public domain of the province,” as presented to ne Me pes ne sn Yas the teed agit. The. geoteniints, of sections ya pea Bed ag P oS R.A. Read. B. H. Rieger : * 
. 5 . rs ice paid to the pro-| 221, a, ’ necessary, and fi ei D. M. Turnbull “* 
nse — Legislature for second reading last | gucer or supplier. 240a, 241, 242 242a and 243 of the | Temuneration, ¢ 
Ween. 4. For the month of December | Courts of Justice Act shall apply; 415, No controller ma Supervisors ‘S 
| ; F | . y, on pain ‘ 
| Under the bill, the province would: (1) hold aa por Pane Paagenabn an “aynedt oll controllers, mutatis mu-| of forfeiture of his office, have J. A. Carter x R. Davideon 
| : : , s 9, . any interest what - - Guilfoy a‘ 
ee $28, ree o the level ‘of Sept. 1, 1955, 7, every consumer shall be en-| The years of service during mill. or a swans within the D. B. Seaver A oes 
before the increase of $4 a ton was announced; titled to obtain from his supplier| which a person was a member of | meaning of this act, | x» ‘a 
(2) guarantee supply to consumers; (3) establish s —. oa pee “op mgt the civil service of the Province! «144 torteiture however chal. 2 
e . . : € price legally exigibie, for the) before he was appointed a mem- ; 
a four-man Newsprint Control Board; (4) permit | publishing and printing of his| ber of the board shall count in his|"®t be incurred if such interest > 
or restrict the shipment of incompletely process- newspaper or newspapers, at least| favor for the purposes of his devolves to him by succession or a 
es ee ed wood” to another province. the quantity of newsprint which| pension as controller. gift, provided that he renounce or > 
: iia | | such supplier or suppliers sold} the pensions provided in this dispose of the same forthwith. | KRAes ‘. 
GEORGE R. BOYD | DIVISION I {domicile or its place of business,/to him in the month of Sep- Hille ro Rigger a based on the| 16. The board, the controllers Member of Association of Consulting Management Engineers, Inc. 3 
Coagy aie ar eee. eee | _ Definitions ae Se cone Seay Ge, in the Srov-/ tember: 3866, annual salary which was attached }and the employees of the board 15 Wellington Street West 1709 Aldred Building 3 
ig Foamy he the Scarborough pien' | _ 1. In this act, unless the context | nce of Quebec and po publish-| 5, From the sixtieth day after|to the office of judge of the ses-|cannot be prosecuted for any TORONTO MONTREAL 3 
rin pis : . : . “hit af 
a dere age Sates rat tes re * indicates a different meaning, the | Ing oy tse ra t ere ore Rg | the appointment of the members sions on the twelfth of November | official act performed in good | es 
Forbes, Vice-President, He succeeds e. | f0llowing terms mean: ie pubusned or printec,. 4! of the board, the total amount of| 1952. (Continued on page 25) “3 
$. Roberson. (a) “forest concession”: any | Stak nn te Agia ‘newsprint required by all con- 12. The corporate seat of the 2 
Mr. Boyd brings to his new post ex-| license, lease, contract of lease’ (c) “supplier”: any producer;|sumers under section 4 shall be 
tensive industrial experience in both Can- 





and hire or of farming-out, or| Md any affiliated company of the| supplied by all the paper-mills, eee eat > oles aa er Ds 
‘agreement of any kind granting producer, and any person, firm}in accordance with the plan of anywhere in th Sravinre | 
. .|Or corporation acting as agent of| apportionment prepared by the/ y r . | 
General Electric and J, A. Wilson Light- to any person, firm or Conpers th od f th ffiliated ' : ' 13. Three members shall consti- 
ina in Conode and with Blackburn Air- | tion, under any law, the right to| “e Proqucer or 0 e aliiliated| board, in such proportions as it ‘ ° ce eclead | 
asian Britain where he wos Produc-|Cut wood on any land or lands| CO™pany of such producer for | shall determine for each of them ute @ quorum of the board. | | 
tion Manager. of the public domain of the | Purposes of the sale, delivery or/as equitably as possible, taking| The president shall be entitled | 
Mr. Boyd was born in Scotland and is | Province; | distribution of the producer’s into account the productive capac- to vote as a member and shall 
an engineering graduate of the Royal newsprint; ity of each paper-mill, the services | have a casting vote in the event 
(d) “newspaper”: any news-- rendered in the past to consumers | Of an equality of votes, 


eda and Britain. Prior to joining Pil- 
kington he was associated with Canadian 











(b) “consumer”: any person, 
firm or corporation having his 





Technical College at Glasgow. 


























———————— _paper, review or magazine pub-| by certain producers or suppliers,} In the absence of the president. 
‘lished and printed in the Prov-| especially the quantities of news-| from a sitting of the board, the 
— ee ee ee ee, “ee 6 | ance; print furnished by them under} vice-president shall replace him, 
A (e) “paper-mill”: any industrial | S¢ction 4, and any other factor or| with the same powers. 
2 : establishment situated in the | Consideration calculated to ensure 








True happiness 


Province in which newsprint is|# fair and equitable apportion- 
presently manufactured; ment, among all the paper-mills, | =e ANNOUNCEMENT 
i * ~ . | Of the total quantity of newsprint 
* (f) “newsprint”: any paper in-| : 
*: tended or capable of being used | ede ema an eee 
pelyiee woty . a determined by section 4 may be 
ucer-. any »/4ncreased for any consumer b 
firm or corporation operating a y i. 


order of the board, when it is 
paper-mill and holding a forest! shown to the board’s satisfaction 
concession ‘or using in his or its 


. that such quantity has become in- 
paper-mill any forest products} sufficient for the publication of | ™@ 
derived from lands under forest) sych consumer’s newspaper or| ‘ 
orn) “hore liana. sala is newspapers and that the suppliers | : 
% dur ing the winter months, - |its raw state or transformed into ee ae ae gy 
fs - |pulp or woodpulp by mechanical | consumer, The board may also|’ 
# H * |or chemical or other processes; | reduce such quantity if it is shown | : 
SAVARD & ART |  G) “board”: the Newsprint| to its satisfaction that in conse-| ! 

‘Board constituted by this act. quence of a decrease in the circu- 
| lation or reduction in the size of| | 
the consumer’s newspaper or 
Price and supply of newsprint | newspapers or of any other cir- 

to consumers cumstance, such consumer re- 

2. From and after the Ist of} quires less newsprint. 
September 1955, and until the lst} The board shall take into ac-| 
of March 1957, no producer or) count, in the apportionment pro-| 
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have opened a branch office at 


MR. CHARLES de RIMSINGEUR 
supplier shall exact, directly or| vided for by section 5, the increase | We are privileged to announce that Mr. 











SEG 


Charlies de Rimsingeur has become asso- | 


indi y, from on more con- i 
SS Se ae c | or reduction in the quantity of ciated with us and will be pleased to 


sumers, for his newsprint, a! newsprint effected by this section. 


The Macfadden-Deauville Hotel 








Collins Ave at 67th Street 


higher price than that in force on 
the first of September, 1955. 


7. Each supplier must deliver, 
against payment of the price 


service Canadian friends with latest style | 


creations designed by a firm backed by 


67 years of experience as a leader in the | 











' No producer or supplier after | legally exigible, to such consumer 
the first of March, 1957, shall in- | 


crease such price without the 
_authorization of the board. 

3. Notwithstanding any consent | 
|or agreement to the contrary, no 
consumer shall be bound to pay 


a ¥ 


Miami Beach, Florida 


Tel.: UNion 6-7511 


_ industry. Lisner and Co., 393 5th Avenue, | 
or consumers as the board may |New York 16, N.Y. 


designate, the quantity of news- 
print that the board shall assign, pacieaptinensalypnesin —— 
in the plan of apportionment pre- | 
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mill or paper-mills operated or | 
y represented by such supplier. 

3 8. Any supplier who refuses or 
neglects to furnish a consumer, | 
against payment of the price) 
legally exigible, with the quantity | 
of newsprint specified in section. 
4 or which the board orders him 
to furnish under sections 5, 6 
and 7, shall be liable to the con- 
sumer for all resultant damages. 

Proceedings in recovery of the’ 
amount of such damages may be} 
brought by the consumer or, on| 
failure by him so to do within | 
three months of the accrual of 
his right of action, by the board 
on the consumer’s behalf. | 

Furthermore the supplier shall 
be liable, at the suit of the board 
or of the consumer, for the first 
offence to a fine of not less than 
five thousand dollars nor more 
than fifteen thousand dollars, and 
for any subsequent offence to a 

fine of not less than twenty 
er Se thousand dollars nor more than 
eS 7 . fifty thousand dollars, in addition | 
to the costs in all cases. 
Sea: el : For the purposes of the preced- 
tae Sea ) pa. A 4 ing paragraph, an offence shall 
be considered a_ subsequent! 
offence even if it is committed in 
respect of a consumer other than 
the one in respect of whom a> 
previous offence was committed. | 

Proceedings against a supplier | 
for an offence provided for in this | 
section shall not prevent other egg caps ll 
proceedings from being taken for SEIN oN 
an offence committed with respect a 3 , wie ae 
to another consumer, Further- B By Gs MBE ek CP age: we 
more, more than one _ offence 85 ae ts a ee BR: | 
against the same supplier may be 
alleged in the same proceedings, 
and in such case the penalty pro- 
vided by this section shall be im- Se SSeS ats ae > oe 
posed for each such offence. a ee aS fn ee 

Part I only of the Quebec Sum- ene ere 
mary Convictions Act shall apply ee ee eae 
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faster service for your customers and fewer “‘eall 
backs”; 


vou can call any telephone in your organization 
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direct without the need of an operator; 

















Ae a to penal proceedings taken under | 
Wf \ you can quickly arrange an inter-office “‘conference”, this section, 
Sie (-—— in place of a series of time-consuming separate calls; oie — a are ae 
ws s section ; ; 
: - soil rg ag a * Dependable — safe service based on experienced 
=~ x you can signal your secretary or other personnel to prescribed by six months. th . owahiy 
oh) ll handle any incoming calls—or cut them off com- DIVISION III men using the very best in moving equi - 
=——— pletely from vour private calls. The Newsprint Board * Every household item carefully handled by men 





With BELL TELEPHONE services you get efficient, depend- 
able communications at low cost. Unlike. privately-owned 
equipment, you have no maintenance, depreciation or other 
overhead costs—and no capital tied up in equipment. 

Ask our nearest Business Office to show you how we can 
speed up and simplify your business communications. 


Other special communication services supplied by BELL 
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Special Long sian taalenlan Mobile ; Channels for but shall not be less than ten 
Senden Telephone Systems Sanerdiened Ceateel thousand dollars for the presi : 











THE BELL TELEPHONE COMPANY OF CANADA 





9. A body to regulate the pro-. 
duction, sale and distribution of 
newsprint is constituted under the 
name of the Newsprint Board, 
with the powers and functions 
assigned to it by this act. | 

Such body shall consist of four | 
members, called controllers, ap-| 
pointed during good behaviour by 
the Lieutenant-Governor in Coun- 
cil, who shall indicate one of them 
to act as president and another as | 
vice-president. | 

The salaries of the president, 
vice-president and other control- 
lers shall be determined by the 
Lieutenant-Governor in Council, 





nine thousand five hundred dol- 
lars for the vice-president and 
nine thousand dollars for the 
other controllers. 

10. In the case of the inability 
of a controller to act, the Lieuten- 
ant-Governor in Council may ap- 


, 


who are skilled and expertly trained. 
* Agents in every principal city in Canada. 


lf you are moving yourself — or moving a member of your 
staff — call ALLIED VAN LINES for a personal moving 
service to anywhere on the continent. 
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.| ing in his official capacity; 


(Continued from page 24) 
faith in the exercise of their 
functions. 


17. Nothwithstanding any leg- 
islative provision § inconsistent 
herewith, 


(a) the decisions of the board 
shall be without appeal and can- 
not be reviewed by the courts; 

(b) No writ of quo warranto, of 
mandamus, of certiorari, of pro- 
hibition or injunction shall be 
issued against the board, or 
against any member thereof <act- 


(c) the provisions of article 50 
of the Code of Civil] Procedure 
‘shall not apply to the board or to 
its members acting in their official 
capacity. : 

18. All the expenses of the 
board, including the salaries and 
remuneration of the controllers 
and of the officers and employees 
of the board, shall be paid out of 
a special fund consjituted and 
administered by the board. 

To constitute such fund the 





Lieutenant-Governor in Council, 
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Your products get to the world’s markets days faster when 
you ship B.O.A.C. Overnight Montreal to London. Fast, 
frequent air cargo schedules to the world’s markets. 


. and no trans-shipment charges. 


Skilled B.O.A.C. personnel ensure careful handling... 
speedy delivery. Complete insurance and re-forwarding 
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| on the recommendation of the 
| board, shall determine by regula- 
tion, which may be amended or 
‘replaced at any time, the total 


| amount which he deems necessary 


| to ensure the payment of the ex- 
penses of the board and the latter 
shall apportion the same among 
ali the producers in such propor- 
tion, for each, as the board deems 
just and equitable. 

Each producer, within fifteen 
days of the sending, by registered 
mail, of a notice from the board 
informing him of the amount for 
which he is so assessed, must pay 
the same to the board which shall 
pay it into the said fund, 

The board shall have a right 
of action against any defaulting 
producer for the recovery of such 
assessment. 


the fund provided for in section 
18 and the receipt of sufficient 
assessments to meet the needs of 
the board, the amounts neces- 
sary for such purpose shall be 
advanced to the board, out of the 
consolidated revenue fund, by the 
Minister of Finance. 


advances, gradually or in a single 


available. 


nish him with a report of the 
state of such fund, 
ments received from producers 
and the expenses paid out of such 
fund. 


21. The board shall 


(a) supervise and ensure the 
carrying out of the provisions of 
Divisions II and III of this act 


and of the regulations made 
under sections 18 and 24; 
(b). make such _ inspections, 


audits and investigations as it 
deems necessary for such pur- 


Forests. 


before the courts, 
22. For the purposes of the in- 
spections, audits and 


quiry Commission Act. 














TERMINAL CENTRE BUIL 


UNIVERSITY STREET ® 


... anew landmark in Montreal .. 
and distinctive addition to the metropolitan 
. Terminal Centre Building 
offers every refinement, every convenience 

afforded by advanced planning and modern 
High-speed electronic-control 

elevators .. 
internal parking... 
fenestration for unexcelled 

natural light... 

of 17,000 sq. ft. at every level 

» « . optional air-conditioning. 


skyline. . 


eonstruction. 





Terminal Centre Building rises ten floors 
above ground level on a location 
designated by long-range planning — 
over the past 25 years — to become 

the transportation hub of Canada. 
part of the CNR centre which 
contains the headquarters 
world’s greatest railway system, 

the governing centre of the world’s 
air-transport systems and the 

Queen Elizabeth, largest hotel in 

the British Empire, Terminal 

Centre will occupy a unique and 
















for full 
details, 
renting pians 
and illustrated brochure: 


TERMINAL CENTRE 
CORPORATION 
2035 GUY ST., MONTREAL 
WEllington 8825 
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of access ..« 
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the prestige of 
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address, in the 
company of a 
distinguished. 
list of tenants 
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your move 

fo this new 
location in 
the heart of 
M ontreal’s 
business 
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poses or as are required of it by | 
the Lieutenant-Governor in Coun- | Quebec. 
cil or the Minister of Lands and’ 


investiga- | 





‘and it may, subject to the pro- 


; Mier Visions of sections 5 and 6, revise, 
19. Pending the constitution of | 











The board | 
shall repay the amount of such| 


i 
i 
' 
| 


payment, according as funds are} this section shall be published in 
| the Quebec Official Gazette. They 
20. Each year, on or before the| shall come into force from the 
first of October, and also when-/date of such publication, unless 
ever the Minister of Finance shall | the Lieutenant-Governor in Coun- 
so require, the board shall fur-|cil fixes a later date for. such 


i 
} 


the assess-| 


It may make rules of practice}; when it has undergone all the 
for its internal government and/| treatments 

to determine the procedure to be | manufacture 
followed respecting the applica-|through all the phases of trans- 
tions and matters submitted to it.| formation necessary to render it 
It shall have power to appear | 
it is intended finally to be put, in 
‘such manner that the products 
thereof have acquired the final 
tions of the board, the latter, the | form in which the merchandise is | 
controllers and the inspectors and|to be delivered to the consumer. | 
investigators of the board shall| 
have all the powers assigned to a| any mechanical, chemical or other | in contravention of section 25 or | 
commissioner by the Public In-| process whatever, shall 





by the Calgary Chamber of Com- 
imerce to some 1,000 city mer- 














then jast year. Competition re- 


inform the board of the quantity 
of newsprint that his supplier or 
suppliers.sold to him in the month 
of September, 1955 and, if need 
be, of his needs in excess of oF 
less than such quantity, so that 
the board may determine the total 
quantity of newsprint required by 
the consumers and apportion the 
same among all the paper-mills, 
in accordance with sections 5 
and 6. 

‘Thereafter the board, if it sees 
fit according to circumstances, 
may require the consumers, at 
such intervals of not less than 
three months as it sees fit to 
determine, to inform it of the) 
quantity of newsprint they will) 
need for such periods, of not less 
than three months, as it may fix, 





for such periods, the apportion- 
ment provided for in the said 
sections. 

24. The Lieutenant-Governor in | 
Council, by regulation consistent 
with the foregoing provisions, may 
make any suppletive, interpre- 
tative or ancillary provision cal- 
culated to ensure the fair and 
effective carrying out thereof. 

The regulations made under 





purpose, and from their coming | 
into force they shall be deemed | 
to form part of this act. 


DIVISION IV 
Utilization of forest resources for 
the benefit of the province 

25. Nothwithstanding any leg-| 
islative provision § inconsistent 


herewith, all wood derived from| Division IV or of any order made 
the public domain of the Province, | under section 27 or any condition 
whatever be the nature of the| of a permit granted under section 
forest concession on which the) 26 is guilty of an offence and lia- 
right to cut the same is based,| ble, for the first offence to a fine 
must be completely processed in|of not less than two thousand 
dollars nor more than five thou- 
‘sand dollars, and for subsequent 


Wood is completely processed 
within the meaning of this act 


of 
passed 


and processes 
and has 


suitable for the use to which 





or of which there 


The Text of Quebee’s Newsprint Bill 


ant-Governor in Council may by 
way of exception, authorize the 
shipment to another province of 
Canada of incompletely processed 
wood derived from the public do- 
main of the Province of Quebec, 
Whenever he deems it in the in- 
terest of the province or of a 


section 28 shall be brought on the 
authorization of the Attorney- 
General before a judge of the 
sessions or a district judge. Part I 
only of the Quebec Summary 





region thereof, by reason of par- 


ticular industrial economic or | 
social conditions. | 
Such authorization shall be 


given by means of special permits, 
for such quantity and on such 
conditions as the Lieutenant- 
Governor in Council may deter- 
mine, 


27. The Lieutenant - Governor 
in Council may: 


Convictions Act shall apply to 
such proceedings. 
DIVISION V 
Essential conditions of forest 
concessions 


30. Notwithstanding any legis- 
lative provision inconsistent with 
this section, the provisions of this 
act and of every order and regu- 
lation made thereunder by the 
Lieutenant-Governor in Council 
shall be deemed to he essential 
conditions, sine qua non, of every 
‘forest concession and to form an 





(a) limit, for such periods as he 
may specify, the quantities of 
wood that may be cut on the lands 
of the public domain of the Prov- 


ince which are subject to cutting | 
rights under a forest concession; | 


(b) oblige any person, firm or 
corporation operating a forest in- 
dustry or undertaking in which 
forest products are used, to make 
reports respecting the wood cut, 
the wood processed and the wood 
that has been transformed in any 
manner, and determine the form 
of such reports and the time when 
they must be filed; 


(c) determine the conditions, 


integral part thereof, as if they 
had been expressly incorporated 


| therein. 


DIVISION VI 
Miscellaneous 


31. Division IV of this act shall 
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L. C. MciINTOSH MONTE KWINTER 
J. J. Wallace, president, Wallace Publishing Co. Ltd., has announced the appoint- 
ment of the editorial staff of PRODUCT DESIGN AND MATERIALS, a new business 
publication covering the important original materials and metalworking fields. 
Consulting technical editor of this new, practical design magazine will be t. €. 
Mcintosh, B.A.Sc., M.S., A.C.1.D., P.Eng., a mechanical engineer and a graduate 
_in design engineering. , 


’ 
i 





have effect from and after the! mr, Mcintosh graduated from the University of Toronte in 1948. After werking for 


7th of January, 1956. 


As regards the matters therein 
dealt with, the provisions of the 


regulations made under such acts. 


32. Chapter 95 of the Revised 
Statutes, 1941, is repealed. 





form and mode ‘of issue of the 
special 


(d) enact such other provisions | 
‘consistent with this act as he) 
deems expedient for the applica-| 


tion of the provisions of this 
Division IV, 

28. Whosoever violates or at-| 
tempts to violate or assists in the 
violation of any provision of this 


offence to a fine of not less than 
ten thousand dollars nor more 
than fifty thousand dollars, in ad- 
dition to the costs in all cases. 


permits granted under | 
section 26 and the fees payable. 
on the issue of any such permit;}come into force on such date as) 

' the Lieutenant-Governor in Coun- | 


33. This act shall come 
force on the day of its sanction, 
except Division II which shall 


cil may be pleased to fix by 
proclamation. 


said division shall prevail over 
those of all other acts and of all| 


|three years with the George Parkins Company he received a National Industrial 
| Design Council scholarship to the Illinois Institute of Technology in Chicago, from 
| which he was graduated as a design engineer. During this period he completed 
_work for his Master's degree in engineering. He is currently engaged in a private 
consulting design business and is doing part-time industrial design work for such 


firms as Massey-Harris-Ferguson Ltd. in Toronto, and Gurney Products Lid. in Mont- 
real, 


_As managing editor of PRODUCT DESIGN AND MATERIALS, Mr. Wallace hes 


|appointed Monte Kwinter, A.O.C.A., a 1954 graduate of the Industrial Design 


into | Department of the Ontario College of Art. 


| He has been employed since that time as a product designer in the Sales Develop- 
|ment section of Dunlop Canada Ltd. He took leave-of-absence last summer on 
being awarded a scholarship by the Netional Industrial Design Council for post- 
graduate study at the University of Syratuse. His work at Dunlop Canada lid. has 
_censisted largely in design and marketing of furniture and furniture cushioning. 


i 

















If the offence is committed by 
a corporation, such fines shall be) 
increased to thrice the amounts | 
specified in the preceding para- | 
graph. | 

Without prejudice to the afore- | 
said penalties, any wood in transit, | 
is reason to 


' 


‘ ot . : 
Pulp or wood-pulp produced by | pelieve that any will be shipped 


not be 


/considered as wood entirely pro- | 
23. Every consumer, within) cessed within the meaning of this | 
thirty days after the appointment | section. 
of the members of the board, shall | 


' 


Calvary Shops 


26. Nevertheless the Lieuten- 
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Open Nights 


From Our Own Correspondent 

CALGARY — Several food, ap- 
pliance and TV stores opened 
their doors to night-time shoppers 
for the first time since 1917 here 
this week following repeal of the 
city’s early closing bylaw by city 
council last week, | 

The repeal, on a motion first | 
presented to council last Novem- 
ber, climaxed a month-long battle 
between consumers and retailers 
which included two major polls 
and heated debate during council 
sessions, 

One questionnaire was sent out 





chants and showed more than 
80% of the 556 responses in favor 
of retaining the closing law. The 
other survey, sponsored by City 
Alderman J. D, Macdonald, indi- 
cated a 2-1 majority of 32,000 
Calgary residents reached by tele- 
phone were in favor of night 
shopping. 

Following council discussion of 
the merits of the two polls, the 
vote was 7-4 in favor of repeal. 

Three days after the council 
vote, several chain store outlets 
started one -night-a-week late 
openings. Store officials said they 
are satisfied with results and 
plan to make it a regular feature. 
Several TV and appliance s.ores 
have also tried night openings. 
Other merchants queried said they 
plan to wait until first results are 
available and may open evenings 
if competition or consumer re- 
sponse indicate it is worthwhile 
and adequate staff arrangements 
can be made. Spokesmen for the 
large department stores said they 
plan no night opening at the 
present time, 

With the repeal of the city 
bylaw, the only law governing 





store hours in the city is the| 
Federal Lord’s Day Act which 
prohibits Sunday openings for 
most stores, 


Penmans Holders 
Approve Split 


MONTREAL (Staff) — Share- 





holders of Penmans Ltd. recent- 
ly approved a 3-for-1 split of 
the company’s common stock 
which brings the number of out- 
standing shares to 193,554, and 
the number authorized to 225,- 
000. 

Company also declared a divi- 
dend of 30c per share on the new 
common stock. It is payable Feb. 
15, 1956, to shareholders of record 
January 16. The company paid $3 
per common share annually on 
the old common. 

A company spokesman said no 
expansion program is contem- 
plated. Business is better and 
there is a larger backlog of orders 





mains keen, 


—_—_—_— 


in violation of the conditions of 
a permit granted under section 26, 
may be seized and, on proof of the 
contravention, shall be confiseated 
in favor of the Crown. 

29. Proceedings resulting from 








MaArsu & McLENNAN 


General Insurance Brokers 


TORONTO, 44 King Street West 
MONTREAL, 507, Place d’Armes 


Offices also in principal citres in the U.S. A, 


Havana, Cuba and London, England 
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AVERAGE ADJUSTERS 





VANCOUVER, Standard Building 
CALGARY, 702 Third Street West 
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MOORE CORPORATION, 
LIMITED 


men who direct Canadian 


By F. R. MANUEL 

The search for key personnel 
poses the problems of how to 
attract new, capable men and 
how to provide satisfaction to 
those hat we have. Financial 
compensation is not the whole 
answer but it is a mighty potent 
part. 

We, in this country, lack ade- 

GRAHAM F. TOWERS quate facts to deal intelligently 
who has been elected a Director of Moore | with our own problems of ex- 
Corporation, Limited. ecutive compensation. On the 
a other hand, considerable analysis 
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Battle on ice! 


NE OF the most popular sports of alf 
() —hockey ! Watch the drama unfold 
... the subtle stick-handling of the stars... 
the split-second timing of a great 
passing play... the tense struggles 
at the goal-mouth. Hockey is gaining faas 
by the thousands, 

Getting in on the excitement ? 


Interest by 
BREWERS SINCE (828 

















NEW EDITION 


Business Trends Chart 
FREE TO EXECUTIVES 
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155 YEARS OF KEY BUSINESS FACTS charted 
in full color on this 45-inch “map” of American 
business history. Suitable for framing or to keep 


on your desk under glass. Mail coupon below. 


American Credit Indemnity 


COMPANY OF NEW YORK 


Montreal, Toronto, Sherbrooke, Quebec, 
Hamilton, Woodstock, Vancouver 








MAIL THIS COUPON TODAY! 





| 


American Credit Indemnity Company of New York 


503 Canada Cement Bldg., Montreal 


Please send me a copy of your 1956 Business Trends and Progress Chart 
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answers have been brought to light by F. R. Manuel, 
vice-president of Stevenson & Kellogg Ltd. Here is a 
digest of an executive salary review given to the To- 
ronto Control of the Controllers’ Institute. 


business and some of the 


and research has been carried out 
in the United States, The patterns 
and the relationships that are 
thus revealed are very valuable 
te us, here, as patterns and rela- 
tionships — but not as directly 
transferable data. The U.S. 
studies are based on companies 
that to us are huge enterprises; 
furthermore, our salary standards 
are appreciably different. There- 
fore, we must be conscious of the 
limitations of the information. 

Over the years, the recognition 
and the status of the executive 
has gone through change and 
growth. In the early years of 
this century executives were 
looked on as “hired help” and 
were paid within that general 
concept. A survey of salaries 
paid the ranking executives of 
400 manufacturing companies in 
the 10 years prior to 1914, dis- 
closed a yearly average of just 
under $10,000. By the early 20s, 
one of two incomes had reached 
the $100,000 level and 1928 and 
1929 saw annual earnings in ex- 
cess of $1 million. The “hired 
help” had now become “profes- 
sional executives.” 


As you would suspect, the two 
n.0st significant factors bearing 
on executive compensation are 
the type of business or industry 
and the size of the corporation. 





Bonus Plans 


Surveys show that there is an 
increasing trend toward supple- 
menting basic salaries with bonus 
plans in one form or another. 
Dean H, Rosensteel, director of 
the AMA Executive Compensa- 
tion Service reports that about 
457 of the companies in a sur- 
vey have some form of bonus or 
incentive plan for middle and 
top management positions. He 
further adds that if one elimin- 
ates financial institutions and 
utilities where bonus plans are 
rare, that the proportion is over 
60%. The average bonus for top- 
level executives is approximately 
56% of the salary. However, this 
does not imply any uniformity 
between companies because the 
range of bonuses when related to 
salaries is from a low of 5% to 
a high of 300%. 

There is one aspect of .execu- 
tive compensation that we can be 
quite sure is as true in Canada 
as in the United States, The) 
“bite” of personal income taxes 
is formidable no matter where 
you look at it. 

In purchasing power the hourly 
rated and white collar clerical 
show a small gain of 3% between 
1939 and 1950, the bottom level of 
supervision (that is, foremen and 
equivalent), had a loss of 13%; 
middle management dropped by 
40%, and the very top group f 
management personnel] regressed 
59% in its purchasing power. 

As an executive incentive to 
enable capital gains in a rising 
market, plans for stock options 
and stock purchases have become 
more widespread. A desire to 
spread the tax burden over more 
years and at lower rates has 
prompted the use of contingent 
deferred compensation plans. 

Retirement plans are being en- 
riched to provide greater security | 
and to substitute to some extent 
for the reduced possibilities of 
personal savings out of cur- 
rent earnings. Executive expense 
allowances are sometimes Made a 
bit more liberal to ease some of 
the pressure. However, the most 
direct offset to personal taxes is 
the “tax-free” plan, whereby the 
incumbent is given a portion of 
his income on a “net” basis with 
the company paying additionally 
an amount to equal the personal 
income tax. 

All such supplementary income 
plans if carried too far, give to 
the selected group a preferential 
demand on the company’s earn- 
ings and its surplus, or place a 
“mortgage” on the company’s 
future. Carried to extremes, they 
can provide quite undesirable 
labor and public relations. 


“Bench Marks” 


In the matter of payment to 
their employees, companies have 
no universal or absolute values 
of measurement. We are forced 
to use a set of comparative and 
ever-chunging values. Hourly 
retes are established by negotia- 
tion and compromise. They, in 
turn, have an effect on super- 
visory, clerical and _ technical 
salaries. It is the policy of most 
companies under this circum- 
stance to’ retain their relative 
position within their community 
and within their industry. 

Executive compensation exists 
within the same general frame- 
work. However, because of the 
reluctance to disclose and ex- 
change earnings information at 
this level, directors and top man- 
agement have very scanty data. 











|tario Municipal Board. 


What Price On Leadership? 


A Look at Executive Salaries and Bonus Plans 


What price to place on leadership? How to com- 


pensate for skills of planning, decision-making and 
business guidance? These are vital questions to the 


Though broad, genera] surveys 
are very useful as externa] indi- 
cations of “going rates” for the 
senior positions in a company, the 
internal relationship within the 
company is equally important 
when determining the structure) 
for a particular situation, There 
are three recognizable patterns 
in the compensation ratios be- 
tween the chief executive and his 
subordinates. 


Patterns 


—Pattern A: President at 100%; 
executive vice-president, 70%; 
vice-president in charge of opera- 
tions, 50% (or, genera] manager); 
vice-president in charge of sales, 
35%; the remaining division or 
department heads range between 
20% and 25% of the president’s 
salary. 

—Pattern B: Shows a much 
wider gap between the president 
and the next highest, thus: presi- 
dent at 100%; vice-president in 
charge of sales, 52%; vice-presi- 
dent in charge of manufacturing, 
50%; vice-president in charge of 
purchasing, 50%; treasurer and 
comptroller, 48%; four senior offi- 
cers under the president have 
compensations that are twice to 
two and one-half times that of 
the remainder which range be- 
tween 20% and 25%. 

—Pattern C: Is one with much 
finer and more regular steps so 
that the differential; between the 
president and the next six or 
seven succeeding executives de- 
scend in steps of 15% or 20%. 

In Canada, our experience indi- 
cates that A and B patterns pre- 
vail in manufacturing corpora 
tions. Of the members of the 
Canadian Manufacturers’ Asso- 
ciation 78% employ 100 persons 
or less. It is not surprising, then, in 
an economy of “small” companies 
to find that the chief executive 
has earnings well in excess of his 
subordinates. Even in companies 
of several hundred employees 
leadership and control, significant 
long-range planning and policy 
decisions are frequently carried 
by one man. It is to be expected 
that his compensation might be 
half as great agair or twice that 
of the next highest salaries. 

However, such a relationship, 
though it be a fact, is not: neces- 
sarily a sound one. Shared ex- 
perience and direction of an 
enterprise can stimulate growth 
and expansion; it develops 
stronger and broader executives 
to minimize the problems of suc- 
cession. 

Here is the .eport of a recent 
research project: 

“If the top executive in a com- 


the Number Two. Three and 
Four men, you can be pretty sure 
that firm is badly managed. But 
if the salary levels of the four or 
five men at the head of the ladder 
are all close together, then the 
performance and morale of the 
entire management group is 
likely to be high. 

“The size of the salaries doesn’t 
seem to make much difference. 
Whether the president of the cor- 
poration gets $20,000 a year or 
$100,000 isn’t important — so long 
as his vice-presidents get some- 
thing like 75% to 90% as much. 
But when the president pulls 
down $100,000 and his main sub- 
ordinates get only $50,000 to 
$25,000, it is time to look for 
trouble.” 

An analysis of 37 corporations 
hzving 20,000 or more employees 
each showed a fairly consistent 
relationship of one policy — mak- 
ing one executive for every 1,000 
employees. The top management 
proportion is .01% of the total 
employee body. Further, it was 
found that there are very close 
to nine operating executives per 
1,000 employees backing up each 
policy-making official] — percen- 
tagewise 0.9%, Thus, top manage- 
ment plus middle management 

(Continued on page 29) 





CITY OF LONDON 


Tender for Debentures 


Sealed tenders addressed to The 
Treasurer, Corporation of the City 
of London, Ontario, marked: “Ten- 
der for Debentures” will be receiv- 
ed up to four o’clock P.M., Monday, 
_— 6, 1956, for the purchase 
oO — 
$59,000.00—-34%4% Serial Instalment 
Debentures dated December 31, 
1954, maturing December 31, 1956 
to December 31, 1964, issued un- 








pany gets a salary several times| 
as large as the salaries paid to/| 
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Ever see a Plastic “Sandwich”? 


The chances are you have, for plastic laminates — plain and 
patterned — are used extensively today in both homes and 
business establishments. You'll find them in table, desk 
and counter tops ... in walls and wainscots...in wash rooms 
and elevators. They’re not harmed by boiling water, alcohol, 
cleaning acids or alkalies ... wipe clean with adamp cloth:.. 
keep their good looks indefinitely. 

How are these plastic “sandwiches” made? Merely by im- 
pregnating layers of paper with synthetic resins and fusing 
these layers into a smooth, hard single sheet under intense 
heat and pressure. We don’t make plastic laminates, but we’re 
proud of the fact that we are a major supplier of resins to 
the people who do. 


REICHHOLD CHEMICALS (CANADA), LTD. 


1919 Wilson Avenue, (Weston), Toronto 15, Ontario 


Creative Chemistry... Your Partner in Progress 


EICHHO 
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Uses of 


RCI Products |. 


CANVAS, PAPER AND GLASS CLOTH 
LAMINATES: PLYOPHEN cresol, phenolic 
ond or > ol-f 3 hyde resins and 
varnishes; RCI polyester resins, My at 
CARBON PAPER: RCI inorganic chem- 
ical pigment colors. 

nolic resins (for the shell molding proce 
ess); FOUNDREZIiquid phenolic resins and 
FOUNDREZ core oils (for core binders). 


gums. 


FURNITURE, PLYWOOD, FLOORING, 
HARDBOARD AND CHIPBOARD: 
HYDROPHEN phenolic glues; PLYACIEN 
protein glues; PLYAMINE vrea-formalde- 
hyde glues; PLYAMUL polyvinyl acetate 
adhesives; PLYOPHEN phenolic and re- 
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LEATHER: BECKOSOL alkyd resins (for 
leather finishes); PLYOPHEN resorcinol 
formaldehyde resins, SUPER-BECKACITE 
pure phenolic resins, SYNTHECOPAL 
ester gums (for leather adhesives). 


LINOLEUM: BECKOSOL alkyd resins and 
PENTACITE pentaerythritol resins (for 
linoleum coatings); RCI inorganic chem- 


ical pigment colors. 


PAINTS, VARNISHES AND LACQUERS: 
BECKACITE (1) fumaric, (2) maleic and (3) 
modified phenolic resins; BECKAMINE 
urea-formaldehyde resins; BECKOLIN 
synthetic oils; BECKOPOL modified phe- 
nolic resins; BECKOSOL (1) phenolated, (2) 
phthalic-free, (3) rosin modified, (4) pure 
drying and (5) pure non-drying alkyd 
resins; KOPOL ‘processed Congo copals; 
PENTACITE pentaerythritol! resins; sTy- 
RESOL styrenated alkyd resins; SUPER- 
BECKACITE pure phenolic resins; SYNTHE- 
COPAL ester gums; WALLKYD pure dry- 
ing alkyd resins (for alkyd flat wall vehi- 
cles); WALLPOL polyvinyl acetate emul 
sions (for latex flat wall coatings); RCI 
inorganic chemical pigment eolors. 


PAPER: BECKAMINE vurea-formaldehyde 
resins (for adding wet,strength, improv- 
ing the wet rub of starch-clay coatings, 
and waterproofing starch adhesives); 
RCI inorganic chemical pigment colors 
(for paper coloring); STYRESOL styrenated 
alkyd resins (for paper coating). 


RUBBER SUNDRIES PENTACITE penta- 
erythritol resins); SUPER-BECKACITE pure 
phenolic resins; SYNTHE-COPAL ester 
gums (for rubber adhesives). 


SANDPAPER: PLYOPHEN resorcinol-for- 
maldehyde glues. 


WAXES AND POLISHES: BECKACITE 
modified phenolic and malgic resins; 
SUPER-BECKACITE pure phenolic resins; 
SYNTHE-COPAL ester gums. 























der by-law No. D-136-40, to defray 
the cost of the erection of a Police | 
Garage Building. 


$126,000.00—3%4,% Serial Instalment | 
Debentures .dated December 31, | 
1954, maturing December 31, 1956 | 
to December 31, 1974, issued un- 
der by-law No. D-137-78, to de- 
fray the cost of constructing 
Storm Sewers. 


$92,000.00—3%% Serial Instalment | 
Debentures dated June 30, 1955, 
maturing June 30, 1956 to June 
30, 1965, issued under by-law No. 
D-138-147, to defray the cost of 
constructing the South Branch 
Public Library. 

$145,000.00—3%4% Serial Instalment 
Debentures dated June 30, 1955, 
maturing June 30, 1956 to June 30, 
1975, issued under by-law No. 
D-139-148, to defray the cost of 
oe purchase of a Diesel Locomo- 
ive. 
The debentures will have the 

Validation Certificate of The On- 





As a result there are much wider 
variations and apparent incon-| 
sistencies in payments to execu-| 
vives. | 

A danger of salary surveys, 
executive compensation surveys | 
in particular, is that the relation- | 
ship between positions may be| 
followed too literally. Because a, 
survey shows that the earnings! 
of controllers average 25% of the 
presidents’, that is not adequate 
evidence in itself that your com- 
pany should adopt the same rela- 








tionship. Maybe it should be 50% | 
— or 15%. 


A certified cheque for $15,000.00, 
ayable to The Treasurer, Corpora- 
ion of the City of London, Ontario, 

must accompany each tender. 


Interest will not be allowed on ten- 
der cheque. 


Tenders to show an over all price, 

also to show a break down in price 

for each by-law. 

The right is reserved to reject any 

or all tenders. 

Further particulars may be ob- 

tained from the City Treasurer, 

London, Ontario. 
: HARRY SING, 


City Treasurer. 
Treasur 




















¥ Department, | 
City Hall, London, Ontario, 


January 11, 1956. 
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All across Canada, Murray Built-up Roofs 
have earned a reputation for reliability that is 


TOPS in the field. This reputation is the sessetict 


result of top quality Murray materials... 
the careful, qualified workmanship of 
Murray-approved roofers...and by ° 
supervision of each application by Murray 
roofing inspectors. 


Specify Murray...TOP VALUE in Built-up Roofs. 


WALIFAK * SAINT JOHN + MONTREAL » FORONTO * WINNIPEG * EDMONTON * VANCOUVER 
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Vancouver, 8.C 
















er-Tiallall ia Square Building 
Montreal. Que 


National Harbours Board 
Pier 2} 


Malifax. N.S 
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Can This Scheme Thaw 





Arctic and Cold War? 


(Special Correspondence) 

Russian scientists are hatch- 
ing a bold scheme to build a 
dam across the Bering Strait 
between Siberia and Alaska. 

They want to pump warm 
Pagific water into the Arctic 
Ocean and transform the icy 
north coasts of Asia, America 
and Europe into blossoming 
landscapes, making human and 
vegetable life possible in these 
frozen regions. 

The plan, being worked out 
by the Soviet Academy of 
Sciences, is to involve creation 
of an artificial Gulf Stream 
driven by a two million kilo- 
watt atomic power station. 
Each year it will carry heat 
energy estimated to equal that 
of ten billion tons of gasoline. 

The Russians maintain that 
the idea is feasible, for al- 
though the Strait is 55 miles 
wide, it is no more than 200 ft. 
deep. 

The project bristles with im- 


plications. Economically, a 
temperate climate would give 
access to the unexploited na- 
tural wealth now beneath the 
ice. Geographically, a land 
path linking the two continents 
would make possible direct 
road or rail communication be- 
tween the U.S.S.R., China, Can- 
ada and the U.S. 


Politically the plan may be 
a master stroke. Construction 
and operation of the dam and 
pumping station are conceived 
as a joint Soviet-American un- 
dertaking. 

This, plus the creation of a 
physical bortd between the two 
countries, would give both a 
vested interest in “peaceful co- 
existence.” 

The cold-war thaw would be 
self-perpetuating. Once the 
system was working, any fail- 
ure to maintain it would freeze 
out the reclaimed territories 
of the defaulting side as well 
as the other’s. 





—_ 


ABOUT YOUR TAXES 


How To Trim Your Taxes 





Without Cheating Ottawa 


OTTAWA (Staff) — Canadians 
may not enjoy the wide variety 
of exemptions and alternatives 
open to U. S. taxpayers, but they 


in a 12-month period. 


Certain forms of income are 
) tax-exempt. These include family 
can often save mon¢gy on income | allowances, unemployment insur- 
taxes by using a little care. Here ance benefits, workmen’s com- 
are a few pointers that may trim | pensation, war disability pensions, 
dollars from your tax bill, legally, 'proceedg of almost all ‘types of 
and make the tax collector’s j@b| insurance (including dividends on 
easier at the same time: life insurance), and most’ of the 
proceeds of government annui- 
ties. 

Old age pensions, however, are 
subject to income tax. But re- 
mtmber to claim an extra $500 
exemption if you were 65 or over 





« * . 





Fill out your tax return care-| 
fully. The form used by most} 
Canadians is relatively simple — | 
as tax forms go — but it’s still | 1955 
possible to overlook some of its Te tet f 
provisions, by going too fast or’ sou acquired 8 we ©, OF & 
by failing to read everything. The | family and obstetrician s fees, at 
provisions you miss may be the. ond igs — » ag phe 
ones that would’have helped you. ate as New tears Eve — they 

Miedibat disiensia Which are | ure considered to be your de- 
over 3% of your net income may 
be deducted, up to certain top| > all , 
limits. This includes doctors’,|“"' § Lape ‘i 
nurses’ and dentists’ fees, and| 
hospital bills. | Remember to save ~your re- 

‘tots .. | ceipts for all your charitable con- 

If you’re hospitalized while | ©©*P yt 
covered by hospitalization insur- | tTibutions; they are deductible 
ance, the total amount of your | "rom. your taxable income, but 
hospital bill is regarded as a medi- only bes adie py “pages won - 
cal expense even though you may |¥°U Havent been in the habit o 
have paid none of it. Be sure to Saving receipts, this would be a 
get a receipted hospital bill from - renee decide Bay ot 
the insurance company, as evi-|°? “CP Mem, so they wil be 
dence. available next year. 

Sits eieiea: iain ie Sina The tax collector is not author- 

; sentl : ized to accept your word for such 
reo for fees paid to doctors,| things as your donations in the 
entists and nurses. collection plate at church. Some 

Also obtain receipts for any | 


clergymen will issue receipts if 
money you spend on these five! you can tell them how much you 
drugs: insulin, cortisone, ACTH,|have contributed to the church 
liver extract injectible for perni- 


é in this way, but it’s considered 
cious anaemia, and vitamin B-12 preferable to use numbered en- 








for pernicious anaemia, If they | velopes for such donations, 

are prescribed by a physician, ¢.-e 2 

they are a deductible medical! fe you have investment income, 
expense. | 


don’t forget to claim 20% of the 
net dividends you receive from 
taxable Canadian corporations. 
Remember, too, that you are en- 
titled to a depletion allowance of 
up to 20% on income received 
from a mining stock, or even from 
a company such as Canadian 


Cost of a hearing aid or a whee! 
chair may be treated as a medical 
expense, If you are confined to 
a wheel chair or a bed for the 
full year, you may include as a 
medical expense any remunera- 
tion you pay to a full-time at- 
tendant. This attendant need not} Pacific Railway which derives 
be a registered nurse, and may| much of its income from Consoli- 
even be a member of your family.| dated Mining & Smelting. The 








1956 income tax if they fall with- 









~ Posts 








|pendents for the full year, and) 
you may claim the full depend- | 











January 21, 1956 


THE FINANCIAL POST 


ONE typing... 


fs 


There’s no “carbon paper prob- 


lem” either, for the 


Roll-Carbon-Paper feature means 
cleaner, faster work, COMPLETELY 


eliminates handling 


IF YOU ARE LOOKING for a 
versatile, all purpose accounting 
machine...one that will post ALL 
applications ... and post them FAST 
... then you're looking for the 
Underwood Elliott Fisher. Forms are 
inserted, on its Flat Writing Surface, 
as easily as though they were being 
placed on your desk. 
of their size, shape, thickness or 
order of arrangement. 


ALL your related records 





sheets. Your operators post on a, 
completely electrified Single Typing 
Keyboard, by easy typewriter 
“touch” method. Only 10 numeri 
cal keys handle all figure work. 
Balances and column totals... as 


many as 30...are computed auto- 
matically. 


See for yourself how fast, easily 
and accurately an Elliott Fisher 
Electric Accounting machine will 
do YOUR work... right down to the 
last detail. Let us demonstrate its 
many advantages to you, without 
obligation... and on your OWN 
INDIVIDUAL problems. 


. . regardless 


Elliott Fisher 


loose carbon 


Underwood Limited. 


I.A.C. Proposes Capital Increase 


MONTREAL (Staff) — A spe-,current year, chiefly because of 


Here’s a point frequently over- | ©*act percentage of the deple- 
looked: Medical expenses need | on allowance which is appli- 





cial genei<' meeting of sharehold- | its expanded branch operation,” 
ers of Industrial Acceptance Corp. | said the President G. E, Wemp in 
will be held January 16 to con-|a letter to shareholders. 
sider creation of 100,000 new; Directors have approved the 
412% cumulative redeemable pre-| plan, and propose to offer the 
ferred shares, $50 par. The plan shares publicly through under- 
would mean an extra $5 millions writers. The present preferred 
in equity capital. ‘consists of $10 millions of 442% 
“The provision for additional | Cumulative redeemable stock, $100 
equity capital takes inte account | P@t. | 
the higher amount of receivables| Record date for shareholders 
now outstanding in comparison] entitled to vote is Dec. 31, 1955. 
with a year ago, as well as the | Industrial Acceptance’ recently 
expectation that your compary | sold a new issue of $6 millions of 
will purchase a somewhat greater |}412% series P secured notes pri- 
volume of receivables during the' vately to large investors. 


| 


not have been paid during the|cable to any particular stock is 


calendar year, On your 1955 tax 
return, for instance, you are en- 
titled to select any 12-month 
period ending during 1955, and 
treat all your medical expenses 
paid during that period as your 
1955 expenses. Incidentally, it is 
the date on which the liability is 
paid — not when it’s incurred — 


| governed by the proportion of the 
(company’s income _ which is 
|}gained through mining (or oil 


| production). 
. . 


If you borrow money to buy a 
dividend-paying stock, you may 
deduct the interest charges on the 
loan from the taxable income you 
receive on the stock. 














that must be taken into account. 
If you paid any deductible | yh Pat) 

medical expenses late in 1950,| If you are required to use a car 

and should you be unfortunate|on business and are entitled to 

enough to incur more during 1956, | deduct all or a proportion of the 

remember that these may be com-| operating expenses and deprecia- 

bined when you calculate your! tion from your taxable income, 


ACCOUNTING MACHINE DIVISION 


Underwood Limited, 135 Victoria St., Toronte 1, Oni. 


Please send me illustrated literature and full information 


about the Underwood Elliott Fisher Accounting machine. 


Head Office: 135 Victoria St. 














Toronto 1, Ontario NAME TITLE 
COMPANY. 
COMPANY OWNED BRANCHES AND SERVICE 
IN ALL PRINCIPAL CITIES ADDRESS 
CITY 

















'remember to keep records and 
| obtain receipts for everything you 
‘spend on its upkeep. Not only 
‘gas and oil, but such necessary 
expenses as licenses, insurance, 
parking and washing would ap- 





pear to be legitimate items of| 

expense. | 
7 7 

These are just some of the ways 

in which personal tax liability) 

can often be reduced, Each case’ 


is different, and each taxpayer 


should take the time and effort 


to ascertain that he is not paying 

more taxes than he must. 
Information can be had for the 

asking at any of the taxation 





at 


offices across Canada, Occasion- 
ally they make mistakes, but 
the Government’s tax agents gen- 
erally want you to pay neither 
more nor less than you are re- 
quired to pay by law, 
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how much Yl it cost you... 


not to have escalators 


during the Christmas peak 


and pictorial reference data are available without obligation. 
Ask any of Otis’ 26 offices for details. 


OTIS ELEVATOR COMPANY LIMITED 


Head ee and Works: HAMILTON, ONTARIO 


reached and as valuable as coveted first floor areas. They have proven time and again 

that they can increase upper and lower floor traffic by 25% to 30%. In doing so, they've 
increased sales in direct ratio—especially impulse sales which can be as high as 50% of alll 
sales in a well-merchandised store—because merchandise that can be seen can be sold 


Otis is ready to help you and your consultants. Layout studies 


that can be seen 
Os /// MARA 


ESCALATORS 


increase store-wide sales 


Otis Escalators make well-merchandised upper floor and basemént sales areas as easily 

















NEED EXTRA HELP... 
at a minimum cost? 


Of course, if you could capture and train an octopus to do the work 





of several typists, there'd be no problem! However, this is just a 
wild illusion of many a harassed office manager. Luckily there’s 
a much easier way to save time and money for your business. 


*CELLO-VISION envelopes by Barber-Ellis! These smooth-finish, 
clearview window envelopes save 50% of the time in preparing 
the mailing of invoices, statements and many other forms, because 
the address is typewritten only-on the enclosure. The completely 
transparent *Cello-vision window increases the attractiveness of 
the envelope adding an important touch to the enclosed message, 


as well as eliminating unfortunate mailing errors and saving 


hours of typing. 


¥ hatever your business may be. 
















Barber-Ellis has the right enve- 
lope to help cut your costs and 
save time ... and they're all 


made right to seal tight! 


Call or write your nearest 
Barber-Ellis Sales Office: 


HALIFAX @ MONTREAL 
TORONTO e@ HAMILTON 
BRANTFORD @© WINNIPEG 
REGINA » CALGARY 


EDMONTON e VANCOUVER 


BARBER-ELLIS 
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capita use of electricity . 


By J. A. PAGE 
Keeping pace with the expan- 
|sion of industrial activity through- 
out Canada and also with the 


growth the industry will construct more new plants 
in the next decade than in its entire history ... low- 
cost power will always be the base for Canada’s 
competitive position, despite promising development 
in the nuclear field. J. A. Pagé, president of the 
Canadian Electrical Association, discussed these and 
other points in a broad look at electrical Canada. 
Here is a digest of his Montreal address: 


This Makes Canada A Have Nation 


Here’s A Look at the Present, Future of Electric Power 


Canada now ranks second in the world in per | , 
-have atomic power 


_soon.” The technical progress and | dian manufacturer fully informed 


. . at the present rate of 


' 
' 


ithe industry will construct more 








from that point of view would 
‘despite the phenomenal growth of | seem to have particular applica- | 
the industry to date, should the} 
present rate of growth, continue | 


the question is now not “if” we; dian power producers. 
but 


Since it is 
“how | also desirable to .keep the Cana- 


design of atomic power plants is | about power'reactor development, 
well advanced but the economic) the program at Chalk River has 
aspects are not sufficiently known | been planned to provide for the 
and will not be known until such | broadest possible participation of 
time as one or more atomic power | the manufacturer, For example, 
plants are actually built, It is|over 100 Canadian manufacturers 
expected that the atomic power ‘have been engaged in the manu- 
plant will cost considerably more | facture of components of’ special 
to build than would a conven-} design for the NRU reactor. 


tional Ready To Help 


| Though Atomic Energy of 
| Canada Limited is not itself estab- 


steam power plant and 


tion in those areas where fuel 
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costs are relatively high. | lished to design and build com- 


mercial power plants, it is pre- | 


my 


commercial, 
sources, 
| plants 

| 1955. 
Although somewhat lower than 


farm 
construction of 
proceeded vigorously 





in 


erating stations in the country. 


a number of other projects, com- 





increasing demand*for power from | 
and domestic | 
power | 


the average increase registered in | 
the last five years, 839,630 hp. of | 
new capacity was added in 1955) 
to the total of hydro-electric gen- | | 
ada, between 1950 and 1954 in-| 
Construction also was active on | 


prising about one million hp. to- 
‘come into operation in each of 


the years 1956 and 1957, while 
preliminary construction or plan- 


ning covers about four million hp. | 


for @ater years. 
addition to capacity in 1955 was 
| that of 525,000 hp. at the Sir Adam 
'Beck-Niagara Generating Station 
‘No. 2 of the Ontario Hydro- 
‘Electric Power Commission, the 
remainder of the ‘Increase being 
in smaller projects well distribut- 
‘ed across the country. 
| installed capacity of water-power 
| plants in Ganada is now listed at 
| 17,531,536 hp. which, however, 
|represents only about 27% 
| total resources”and compares to 
‘eight million hp. in 1939. 

| In ‘addition to 
develapment, the building of new 
thermal-electric plants and ex- 





‘rate. In the field of power distri- 
bution, new main transmission 
lines were completed or were 
under construction, substation 
capacity was increased, and rural 
distribution lines were extended 
in many parts of the country. 

It is interesting to note that, 























BANK. 








HATIAN 


HEAD OFFICE: 18 Pine Street, New York 


Corporation 


Statement of Condition, December 31, 1955 

















Seeior Executive Stat 


JOHN J. McCLOY 
Chairmaa Board of Directeoss 


PFRCY }. EBBOTT 


Vice Chasrman Board of Directess 


Execative Vice Presidents 
JOHN B. BRIDGWOOD GEQRGE CHAMPION 


CHARLES CAIN, Ie. 


Senior ) rece Pre ident 


HUGO F. SCHPUFRMANN 





RESOURCES 
Cash and Dwe feom Banks . . . 2 6 6 6 «© « $1,943,005,885 
U. S. Government Obligations > « © @ @ ote cs Eeeoeeeee 
State, Municipal and Other Seowrities . 2. 2. es 486,375,921 
ue « ht Ut Tl te ae Ge Or ee ee ee 141,424,492 
Loans 7 ¢ © © © © 6 @- 8 0 © 8 6 @ £5. Does 
Accrued ameerest Recervable . . .« « © « « « e 17,371,591] 
Customers’ Acceptance Liability . . . . 2. . «= 3 101,261,850 
TE 5 5 ee 6 6 els 6) 6 ee 58,980,360 
Oeher Assets 2 2 ow pw we wm te ewe we tl 20,302,191 
$7,509,247, 604 
LIABILITIES 

Deposts . . . 6 8 6 6 © 8 oe 6 to « « $6,789,358,288 
Foreign Funds Borrowed . . . ... 1... 3,524,458 
a ee ee ee ee ee ke 25,029,538 
EC RD & -» «6 0 © 60 -a.%e e «6 a 49,938,774 
Acceptances Outstanding . . . . .$111,961,923 

Less: In Portfolio ae ee 4,583,474 107,378,449 
General Reserve foc Securities . . . 2. 1. ws, 7,584,545 
Capital Funds: 

Capital Stock . . . . 2. 2 « .$150,000,000 

(12,000,000 Shares—$42.50 Par) 

Sucptas ~ = «© © © © « « « 300,000,000 

Undevided Profts . . . . . . 76,433,552 526,433,552 

$7,589,247, 004 


United States Goverament and other securities carried at $407.945.073 were pled ged 
to secure partic and trast deposits and tor other PMETPOSES as required or permitted by law. 








J. STEWART BAKER 
Chairman Executive Committee 


GRAHAM B. BLAINE 


Vr 


LAWRENCE C. MARSHALL 
DAVID ROCKEPELLER 


e President and Secretary 
KENNETH C. BELL 


and President 


Vice Chairman 








Gréatest single | 


new generating plants in the next 
ten years than ‘it has in its entire | 
history. 

In per capita use of electricity, | 
Canada stands with the leaders as | 
is shown below: | 


Norway .. 6,500 kwhrs per capita 
Canada .. 4,925 kwhrs per capita 
U.S. A... 3,244 kwhrs per capita 


The demand for power in Can- 


creased at an annual rate of 7.5% | 
and the forecast to 1958 is that | 
a rate of 7% will continue. 

CEA and Bureau of Statistics | 
predict demand for power in| 


'Canada will expand to 14.5 mil- 


lion kilowatts in 1958. An increase | 
in peak load of 30% over 1954) 
which was 33% higher than 1950 
figures. 

Gross capability in 1958 is ex- 
pected to reach 16.4 million kilo- 


| watts, 


The total | 


The production of 
energy by Central Electric Sta- 


tions in Canada reached a new 
all time high during 1955; the 
preliminary estimate gives the 


‘figure as about 72 thousand mil- | 
of | 


hydro-electric | 


lion kilowatthours, with the in- 
dication that the nation is main- 
taining her position as the fourth 
largest energy producing country 


in the world following the United | 
| States, 
tensions is proceeded at a good) 


Soviet Union and 
United Kingdom. The production 
of 72 billion kilowatthours in 
Canada during 1955 meant an in- 
crease of about 9% over the 1954 


figure; a rise of 72% in ten years 
'from 1946 and since 1939 an in- 











crease of 157%, 


Seventy Per Cent of Farms 


tomers are now receiving electric | 


receiving electric service at the 
end of 1955. 

Ninety-two percent of Canadian 
households are now 
electric service, 


proximately 3,150 kwhrs_ per 





in 1939 and probably 
3,300 kwhrs in 1955. 
According to a reliable author- 


old. Certainly they are not wired 
properly to handle today’s appli- 
ances. 


homes has jumped from 19 
1930 to 54 today. 

There is at present a concerted 
effort on the part of all sections 
of the industry to promote ade- 
quate wiring not only of 
buildings, but also of the old ones 


The purchaser overlooks 





to operate some of the newel1 
appliances, 


Appliances Steady 


(has resumed 


63-year history. 
Preliminary estimates 
‘output by the industry 
will reach a value of $975 millions 
an increase of 13% over 1954, 
1954, at $864 millions, 
output advanced only 2%. 





war family formations, 
pected that today’s 


two or three years. 


the burdens of the 


frigerators, 50% 
cleaners, 96% 
have washers and 25% 
Vision. 


has done much to lift 
from the farmer’s shoulders. 
now has a wide range of electrica 
equipment available 





welders, milkers and milk coolers 


‘electric fences, a variety of ma- 
| chine tools, milk pasteurizers, bat- 


tery chargers, poultry brooders 


mention lighting in the 


home, barns and yards. 


Canada’s future energy require 
ments, 





| United Kingdom and 


> 


electrical | 


the | 


both residential and commercial. 
Thousands are unable to enjoy the 
improved facilities for electrical 
living because of improper wiring, 
too 
often the wiring in his new house 
being more interested in a picture 
window or modern kitchen cabjn- 
ets than safe and adequate wiring. 
The housewife seems unaware of 
the fact that poor electric wiring 
means poor living until she tries 


In serving an economy which 
its pattern of ex- 
pansion, production of manufac- 
tured goods by Canada’s electrical 
manufacturing industry approach- 
ed the billion-dollar mark in 1955) 
for the first time in the industry's 


indicate 
in 1955 


In the major appliance field, the 
Canadian market has now fully 
caught up on the backlog of de- 
ferred demand from wartime con- 
ditions and the accelerated post- 

It is ex- 
production 
levels of major appliances will 
hold rather steady over the next 


Electrical appliances have eased | 
Canadian 
housewife. Seventy-eight per cent | 
of our Canadian homes have re- 
have vacuum 
have radios, 83% 
have tele- 


to him to 
assist in his farming operations 
such as freezers, water systems, 


paint sprayers and so on, not to 
farm 


Atomic power has raised con. 
siderable speculation as to the 
role it will play in providing for 


With the rapid develop- 
ments under way in Canada, the 
in the 
United States, it now appears that 


Research Progress | 


: ° . | egeas . : 
Many engineering problems in- | facilities, to assist industry to con- 


|volving improvement in burn-up| struct power units 
Ki én > “= . ‘ : 
of nuclear fuel before reprocess- | js that of gaining new information 


| which will keep Canada in the 


| the | forefront of this new field of 
\thermal efficiency and chemical} knowledge. 


| processing of irradiated fuel ele- | 


iments, still need solution to re-| reasonable to make about the nu- 
‘duce the costs to be competitive| clear field at this time? 


ing, extraction of heat at higher 
temperatures to increase 


with present coal-fired boilers. 

The NRX reactor at Chalk River 
has better facilities for making 
many of these tests and investi- 
gations than any other known 
reactor. 

Progress on the construction of 
the new NRU reactor has been 


'such that it is expected to be in 


for experimental 
problems in the design of large 
nuclear power units, 

The Canadian reactor, now 
known as the NPD, is being de- 
signed to produce 20,000 kw of 
electric power. 

Though this small plant is not 
likely to produce power at a cost 
| competitive with a large coal-fired 
| plant, it is expected to gain from 
its construction, cost and operat- 
ing experience, sufficient engin- 
eering knowledge to produce larg- 
'er units which will be competitive. 
'The NPD reactor is expected to 
be in operation in 1958. 

In order to keep the Canadian 
utilities abreast of developments 
in this new field, an advisory com- 
'mittee on atomic power was estab- 
| lished in 1954, On this committee 


| are represented most of the Cana- 
In total about 4.3 million cus- | 


Its purpose 


What broad conclusions are 
The 
solid base for Canada’s competi- 
_tive position in the world will 
| always be low-cost hydro-electric 
|power. It is not expected that 
‘development in nuclear science 
'will make obsolete any efficient 
'water power developments, now 
‘in operation or being planned. 
We are still in the pioneer stage 


operation late in 1956. This will} of nuclear power development and 
be the finest reactor in the world | the evolution of its technology is! ber of years. 
investigations, | slow and a definite answer on the | 
particularly for the solution of| economics of nuclear power re-' thereafter, for a new energy 


pared, with its information and | 





H. W. MULHOLLAND ALEXANDER CAMPBELL 


Mr. W. Ross MacKenzie, Chairman of the Board and President of Western Canada 
Breweries Limited, announces the appointments effective January 1 of Mr. H. W. 
Mulholland as Executive Vice-President and Mr. Alexander Campbell, C.A., as Vice- 
President, Finance. 

Mr. Mulholland, who has been associated with the company for fifteen years, will 
also continue to act as’General Manager of the company, and retains his position 
as President of Vancouver Breweries, Limited. 

Mr. Campbell has been Treasurer of the company for the post five years, and will 
retain that position while serving in his new capacity. 

Western Canada Breweries Limited and its subsidiaries operate The Drewrys Manitdba 
Division in Winnipeg, Drewrys Saskatchewan Division in Saskatoon, The Carling 
Breweries (Regina) Limited in Regina, The Carling Breweries (Alberta) Limited in 
Red Deer, and Vancouver Breweries, Limited in Vancouver. — 
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actors will doubtless have to wait 
until reactors of different types 
have been tried out over a num. 


source to pick up a substantial . 
fraction of the nation’s .require- 
ments. In Canada, this should 
coincide nicely with the time 
when our water power is ap- 
proaching full development, 





Considerable time is required, 
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| YOUR GUIDE TO BETTER BUILDING! 
| : Leading General Contractors 
throughout Ontarie with demon- 

strated skill, integrity and re- 

| ) sponsibility are identified by this , 
| membership seal of the Ontarie 
: General Contractors Association. 
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|service as compared to 1,940,000. 
in 1939, Of the estimated 630,000 | 
occupied farm dwellings in Can- | 
ada, about 70% of the farms were | 


receiving | 
The average an- | 
nual consumption per residential | 
customer during 1954 was ap-.| 


annum as compared to 1,423 kwhrs | 


reached | 


ity 50% of our dwellings are 30 
years and 67% are over 20 years 


The number of services in the 
in | 





new | 


7s great! But 





? 


In | 
industry | 








In farming operations electricity | 
burdens | 
He | 
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Sure Microfilming 


srt wt too Expensive 


Jormy business ? 


The Micro-Twin record 
costs less than 








Not any more! 








Here is the new microfilming unit that has put 
the penny back into business! 


aseheneeae 





rer? 
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youd expect to pay 
Jor a recorder alone! 


a 





The Micro-Twin combined recorder- 
reader gives you a complete microfilm system 
—all in one unit, at less than you’d expect to , 
pay for a recorder alone!. 


It records as fast as you can feed it, by hand 
or automatically. It photographs documents 
front and back simultaneously, if you wish— 
making 37 to 1 reductions. Full-size facsimiles 
can be made in the reader—developed without 
a darkroom. 


Just out! Where a separate recorder 1s useful, 
try the new Model 205 Microfilm Recorder. 
Where separate, portable readers are needed, 
the new 16-pound Model 206 Microfilm 
Reader is ideal. 


For full details, call our branch—listed in your 
phone book. Burroughs Adding Machine of 
Canada, Limited. Factory at Windsor, Ontario. 





“Burroughs” and “Micro-Twin” are §) 


































































What has continental defense 


, 


-{o.do with LENKURT ? 


fhe DEW line — vast outer network 
of “Distant Early Warning” radar 
stations — is soon to be completed 
across arctic wastes . . . will alert 

all of North America to impending 
air attacks. 

To insure vital split-second 
anicrywave communication between 
radar screen points and continental 
defense commands, the Canadian 
and U. S. governments are installing 
Lenkurt multi-channel electronic 
carrier equipment, permitting many 
voices to be carried simultaneously 
over a single circuit. 

Today's carrier and microwave 
specialists, Lenkurt provides 
“telephone-quality” equipment to 
meet world-wide communication 
needs of government and 

private industry alike. 


For their latest brochure, 
“New Horizons in Communications,"’ 
write to Dept. A-4 

Lenkurt Electric Company 

of Canada, Ltd., 

North Burnaby P. O., 
Vancouver, British Columbia 



















What Price On Leadership? 


(Continued from page 26) 
very closely approximates 1.0% 
of the employee body. 


| A statistic based on companies 
of 20,000 or more employees has 
academic interest only for us. But 


The median compensation of| if we had a “yardstick” in Canada 


the top .01% in 1950 was 1.2% 


|of top management compensation 


of the total wages, salaries and | in aggregate we would be able 


bonuses. paid by the respective 
companies. 


executives combined, 
for just over 4% of the total com- 
pensation of these companies. 


The top 1.0% or the| 
policy . making and operating 


| to adjust “our sights.” 
Executive Incentives 


In some organizations, 


aside 


accounted | from supplementary benefits, it is 


‘the only means of compensation. 
'In other companies, for the senior 








U.S. Takes Five Million Tons 
Of Peak Newsprint Output 


MONTREAL (Staff) 
dian production of 


— Cana- 
newsprint 


lived up to advance bookings and | 


went to an all-time high of 6,190,- 
647 tons in 1955, up 3.4% from 
5,984,207 tons produced last year. 

The Newsprint Association of 
Canada says production in De- 
cember amounted to 520,024 tons, 
up 4% from the previous year 
and slightly lower than the 541,- 
717 tons produced the previous 
month. 


The continued strong demand, 
which in some cases exeeeds sup- 


ply, was reflected in mill stocks | 


which amounted to 80,000 tons at 
the end of the year compared to 
124,990 tons of the same time last 
year. This was the lowest level 
for Many years. 

One reason for the sharp drop 
was the pressure of customers for 
newsprint which virtually meant 
that it was being delivered the 
day it was produced. There was 
not the same demand at this time 
last year, 

Total shipments to all markets 
in 1955 amounted to 6,235,557 
tons, up 4.4°~ from 5,970,461 tons 
the previous year, This was a 
reflection of the increased capac- 
ity which came into operation 
during the year and also the re- 
duction in mill stocks. 

The pressure of U. S. demand 
which takes about 77‘: of Can- 
ada’s total output was again 
demonstrated in December when 
450,087 tons were shipped there. 
This was 10.5¢¢ higher than the 
previous December. On the year, 
the increase was 4% from the pre- 
vious year,. amounting to 5,070,- 
211 tons against 4,875,031 tons. 

Shipments to the Canadian 
market were up 9.7% in Decem- 
ber and totalled 38,974 tons. For 
the year, they were up 2.3% at 
430,444 tons against 420,896 tons. 

Shipments abroad jumped 8.9% 
to 734,903 tons in 1955 against 
674,534 tons last year. There was 
some leveling off in December 
when shipments abroad amounted 
to 65,060 tons, up 2.9% from the 
previous year. 


this market alone to 100,000 tons 
|over the past two years. 
One of the brighter aspects in 


‘the supply-demand picture was| 


'a cutback in U. S. consumption in 
'December, It amounted to 551,603 
tons, 2.8% higher than the pre- 
vious year but a sharp levelling 
off from the November increase 
of 9.9%. However, for the year 
'total U. S. consumption amounted 
‘to 6,638,149 tons, up 7.7%. One 
‘factor, of course, in the lower 
_U. S. December consumption was 
'the strike in Detroit newspapers. 
U. S. consumers’ stocks took on 
_a firmer tone, They amounted to 
| 664,855 tons at Dec. 31, 1955, com- 
|pared with 621,570 tons thé pre- 
‘vious month and 721,594 at the 
end of 1954. 

In part, the increase is because 
of a normal fall off in advertising 
in the latter part of December. It 
also reflected the extra tonnage 
which was found by the News- 
print Service Bureau in the U. S. 
One company was said not report- 
ing its tonnage. It also reflected 
the Detroit strike. 

However, it was still at the low 
level of 40 days supply compared 
with 44 days the prevous year — 
and there were complaints then 
it was too low — against 33 days 
the previous month. 

U. S. production was up a sharp 
17.5% in December at 131,887 
tons. Total output in,the year 
was 1,552,294 tons or 28.2% 
higher than the previous year. 
New capacity in the year was the 
big factor behind this boost. 


B.C. Soereds Win 
Vancouver Seat 


From Our Own Correspondent 

VICTORIA - B.C.’s_ Social 
‘Credit Government won another 
resounding victory, this time in 
the populous riding of Vancouver- 
Centre, and right on the eve of 
the opening of the 1956 session of 
the Legislature. 

Only 34% of the registered vot- 
ers went to the polls. 


The Social Credit candidate. 


positions, salary may represent as 
much as 90% or 95% of total 
remuneration and vary from 
there to the point where it is 50% 
or less, 


A thoughtfully designed salary 
structure can serve as an effec- 
tive incentive medium. To do so 
there are, I believe, three basic 
considerations: 


—First, adequate differentials 
between positions in the normal 
ladder of promotion to encourage 
individuals to so develop that 
they are read: and willing to 
accept greater responsibilities and 
to fee: that their efforts have 
been rewarded. 


—Secondly, there needs to be 
oa substantial dollar range for 
each position. Generally, the 
range should be no less than 35% 
or 40% and for the senior posi- 
| tions may be as great as 60% or 
|7':%, The range must reflect, and 
be able to compensate for, the 
\scope of individual initiative and 
| contribution. 

| «A third desirable require- 
ment, which is not met always, is 
a courageous administration of a 
substantial portion of the salary 
range by the results of construc- 
| tive performance reviews. Too 
often, an established range ‘s 
used up in perfunctory annual 
Salary adjustments; if so, much 
ot the incentive value is lost. 





The payment of some form of 
bonus is a practice which has 
been adopted by ‘approximately 
60% of industry in the United 


‘States. There is no comparable 
'proportion known for Canada, 
'but our observations indicate 


that payment of bonuses is quite 
widespread in this country also. 

The most direct incentive is 
established when a profit-sharing 
bonus plan is in effect. The kind 
of job that is done throughout 
the year, and from year to year, 
by the executive group of a com- 
pan: is pretty fairly measured in 
profits. 
organization that profit-sharing 
plans should be applied. When 
you spread a profit-sharing plan 
too broadly, the relationship be- 
tween effort or application of the 
| worker and profits that come out 
i\“at the top” is difficult to estab- 
lish. 
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nt PREFABRICATED PIPING 


We invite enquiries for the supply of your piping requirements, large 
or small, regular carbon steel or alloy. Our fabricating facilities can 
provide process piping to your specifications ready for installation. 
Predetermined costs and on-time delivery will contribute to the 
success of your construction schedule. 


CANADIAN PITTSBURGH PIPING 


SALES & GENERAL OFFICE LIMITED 
68 YONGE STREET 
TORONTO, CANADA 


ere > 


MAIN OFFICE & WORKS 
835 BEACH ROAD 
HAMILTON, CANADA 





It is at this level in the) 


Pressure Piping « Welded Products « Piping Fabricators 
and Contractors « Stainless Steel Fabrication 


———wee 
be 
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—- or N EN RES EN. 1 (NR a A large part of the increase Was Leshe Peterson, came way out on 

DOMINION OFFICE SUPPLY dent and director of purchasing, to the United Kingdom, which top, followed by the Conservative 
CO., Windsor, has been elected to holds the membership. Office Fur- took an additiona] 50,000 tons in candidate, Douglas Jung. a Cana- | 
membership in Office Furniture As- | ure Associates of Canada is a non- 1955 der contract. They will | di: ¢ Chinese ancestrv: with| 

| profit organization which promotes | !992 unde! contract. 1e4 Ww! I lan of linese ancestry; witn| 
Sociates of Canada Inc. George A. | better design and merchandising of | take a further 50,000 tons in 1956, Mrs. Dorothy Steeves of the; 
Stephenson, Dominion’s vice-presi-' office furniture and equipment. which will bring the increase in C.C. F. in third place. The Labor- | 





VARI-VAC DIFFERENTIAL HEATING 
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Obviously, there are several ways in which 
this new building could have been heated— 
and heated well, to the satisfaction of build- 
ing owner and tenants. ‘And it’s reasonable 
to that hot water, steam or sub- 
atmospheric steam heating equipment was 
considered and discussed by architect, con- 
sulting engineer and owner before the final 
decision was made. Why then, when three 
types. of heating suitable, was a 
Dunham Vari-Vac_ Differential Heating 
System installed? What features prompted 
its selection? 


assume 


were 


Some advantages of heating with sub-atmos- 
pheric steam are listed below. Look them 
over, and you will appreciate the reasons 
why many large, modern buildings through- 
out the country—offices, schools, hospitals 
and apartments—are heated by the Dunham 
Vari-Vac Ditierential Heating System. 

1. What about comfort? A Dunham Vari- 
Vac System delivers just the required amount 
of heat, continuously and evenly—with no 
over-or-under-heating. The heat demand is 
constantly balanced the supply. This 
maintains a consistent indoor temperature, 
whether the weather outside is the sub-zero 
cold of mid-winter, or hard to heat chill of 
Spring or Fall. 


by 


The smooth, steady flow of low pressure 


steam through a Dunham Vari-Vac System 
eliminates the cracking or thumping notses 
often found in many other steam systems. 


¢ 7 + 
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© CONVECTORS 


If you had 


to choose- 


how would 


you heat 


this building ? 


Due to lower temperatures there is no char- 
ring of dust, and therefore none of the un- 
pleasant odour normally associated with 
steam heating. 

2. What about operation? Flexible, fine 
control (either manual or automatic) is ob- 
tained in a Dunham Vari-Vac system by 
governing both the temperature and the 
quantity of steam supplied to the radiation. 
Where size and complexity of the building 
indicate, modern electronic control equip- 
ment is employed. 

3. What about maintenance? The continu- 
ous, steady flow of steam in the Vari-Vac 
System eliminates sudden expansion or con- 
traction which strains piping connections and 
leads to expensive repairs and service inter- 
ruptions. 

Similarly, the combination of continuous 
flow and very low pressures places the light- 
est possible load on traps, valves and fit- 
tings. This results in lower maintenance cost 
and longer life. 

4. What about cost? The cost owning 
and operating a Dunham Vari-Vac System 
is comparable to, and in most cases lower 
than, that of either hot water or ordinary 
steam systems. Using the principle of “cool” 
steam with no over-running of temperatures, 
reduced fuel bills are assured. 


oOo} 


For more complete information, write for a 
free copy of “A Quick Briefing on Dunham 
Vari-Vac”. 


Sales Offices from Coast to Coast 


. 
UNIT HEATERS PUMPS 2 


FIRST IN SUB-ATMOSPHERIC STEAM HEATING 


C.A.DUNHAMCOMPANY,LIMITED, TORONTO15-. 
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badly, 


Progressive candidate, trailing 
was nothing more than a 
nuisance value. 

The beating that Mrs, Steeves 
took was surprising, for Centre 
was once a C.C.F. stronghold, 
and Mrs. Steeves, as an MLA was 
a brilliant debater. 

It is a jubilant Premier W. A. C. 
Bennett, filled with confidence, 


bursting with energies and plans | 
to expand the economy of B.C.,) 


who is meeting the Legislature 
this year. 
His victory in Vancouver- 


|Centre was sweet, but it only en- 


| 


| 


Canada Iron 


abled him to hold what he already 
had, for the by-election was 
caused by the death of an S.C. 


| member. 


Much sweeter was his victory 
in Lillooet riding last September. 
That by-election was caused when 
Liberal Gordon Gibson resigned 
his legislative seat in_ protest 
against the Government’s forest 
management policies. Gibson ran 
again, but was beaten by a Social 
Crediter. 

The lineup in the B.C. House is 
now: Social Credit, 28: 
—for a total of 48. 


The Liberals did not contest 


Centre when they were unable to | 


get Mayor Fred Hume of Vancou- 
ver to run for them. 


— 


Will Close 





Cobourg Plant 


MONTREAL (Staff) — Domin- 
ion Wheel & Foundries Division 
plant of Canada Iron Foundries 
Ltd. at Cobourg, Ont., will close 
indefinitely March 1, as the result 
of a re-alignment of company’s 
foundry production facilities. This 


followed an extensive reorgani- 
_ zation over the past several years. 


| Foundries 


| Pipe & Foundry Co., under which | 


STEAM SPECIALTIES | 


The reorganization involved 


| consolidation of the iron foundry | 
| operations formerly carried on by 
the 


parent 
subsidiaries. 


company and three 

Dominion Wheel 
Ltd., -National Iron): 
Corp. and Gartshore - Thomson | 
the subsidiaries became divisions 
of Canada Iron. | 

Employment is being offered’ 
to as many of the 100 employees | 
as can be absorbed at the Toronto | 
operation. 

The company will retain owner- 
ship of the Cobourg plant and_/| 
will utilize it again when addi-| 
tional foundry facilities are re-| 
quired. 

Net profit of Canada Iron wad 
1955 is expected to be higher than | 
$3.38 per share reported for 1954. | 
The cOmpany has generally had a 
good year. One indication is that 
the annual dividend rate was re- 
cently increased from $1.20 to 
$1.50 per share on the common, | 
with quarterly dividend payable | 
Jan. 3 of 37lec. 


C.C. F., 14; | 
Liberals, four; independents. two | 


& | 
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in styles already outmoded 


see in the smart shops of 
politan centre. 


In this, as in almost every other aspect of 
life in Hometown Ontario, the province's 
27 local daily newspapers have had a 
major share in changing tastes and creat- 
ing the demand for better things. 


The unique position of the local daily 
makes it more than a business, yet too 


143,541,652 
purchased in “Hometown Ontario” daily 
newspapers during 1954 by local retailers. 





Time was when Hometown folk dressed 


cities. Nowadays they want—and buy— * 
the same up-to-the-minute fashions you 


Hometown Fashion Parade 


close a neighbour to be an institution. 
Because it sells the most saleable product 
in the world—local news—it can help 
you sell too. It is the only way to reach 
the “billion-dollar-plus” provincial mar- 
ket on the friendly local level; it alone 
enables you to enlist dealer support right 
where the sale is made. 


in the big 


any Metro- 


You can ring every doorbell on the streets 
of Hometown Ontario through the local 
daily newspapers — the greatest media 
value your national advertising dollar can 
buy. Ask your Advertising Agency. 





That vast market outside 
Ontario’s Metropolitan Areas 
— sold effectively only by 
27 Local Daily Newspapers. 


lines of advertising were 





BELLEVILLE ONTARIO INTELLIGENCER ° 
* FORT WILLIAM TIMES-JOURNAL . 
KITCHENER-WATERLOO RECORD + 
PETERBOROUGH EXAMINER «+ 
STRATFORD BEACON-HERALD 





GALT EVENING REPORTER . 
NIAGARA FALLS REVIEW * 
PORT ARTHUR NEWS-CHRONICLE 


ONTARIO PROVINCIAL DAILIES ASSOCIATION 


BRANTFORD EXPOSITOR ° BROCKVILLE RECORDER AND TIMES + CHATHAM DAILY NEWS © CORNWALL STANDARD FREEHOLDER 
GUELPH DAILY MERCURY «© KINGSTON WHIG-STANDARD «+ KIRKLAND LAKE NORTHERN NEWS 
NORTH BAY NUGGET «+ ORILLIA PACKET AND TIMES © OSHAWA TIMES-GAZETTE * OWEN SOUND SUN TIMES © 
ST. CATHARINES STANDARD «+ ST. THOMAS TIMES-JOURNAL ©« SARNIA OBSERVER © SAULT STE. MARIE STAR 
TIMMINS DAILY PRESS * WELLAND-PORT COLBORNE TRIBUNE © WOODSTOCK SENTINEL-REVIEW 





© SUDBURY STAR @¢ 
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GROUP 


_ Sir Thomas Sopwith reviews Successful Year 


—Broadening Base of Hawker Siddeley Group 


HIGHLIGHTS: Canadian Enterprises Flourishing « Acquisition of Canadian Car & Foundry 
Nuclear Research « Supersonic Wind Tunnels « Guided Missiles * More Powerful Gas Turbines 


Two New Motor Cars « Aircraft Production & Deliveries in Full Swing 


TRIBUTE 
AND HIS 


The TWENTIETH ANNUAL GENERAL MEETING 
of the Hawker Siddeley Group was held on 
January 11th at the Dorchester Hotel, London. 
Sir THomas SopwirTH, C.B.E., the chairman, 
said:— 

Before making my report I should like to say 
how sorry we were to hear of the death in July 
of Mr: C. P. Heselden, secretary of the 
Company since its formation in 1935. His 
contribution to the affairs of the Group was a 
most valuable one.and I am sure you will wish 
to join me in expressing our sincere 
condolences to his relatives. 

Mr. Heselen’s position as secretary has been 
filled by Mr. W. Newell who was previously 
secretary of Armstrong Siddeley Deyelopment 
Company Ltd., the Group’s holding company. 


FINANCE 


The Report and Accounts have been circu- 
lated and with your permission I will take 
them as read. 

The year ended 3ist July, 1955 has been 
another successful year and the trading profits 
of the Group, after deducting the amount set 
aside to reserve for increased replacement cost 
of fixed assets, but before taxation, amounted 
to £11,675,537 as compared with £6,976,354 
last year. 

Great efforts by all the employees of the 
Group, both in the United Kingdom and in 
Canada, have resulted in production reaching 
a record level during the year, and I am sure 
you will agree that the Accounts show the 
Group to be ina ver#strong financial position. 

There are those who will disapprove of the 
apparemtly large profits disclosed by these 

Accounts. To them I would say this: Our 
profits are a reflection of excellent workman- 
ship and efficient management, and they 
represent only a moderate return on the 
greatly increased turnover of our operating 
companies in their varied activities at home 
and abroad. 

If this country is to overcome difficult 
economic conditions in the future, industry 
must continue to make profits and to plough 
back the major part of them in order to finance 
development and research. This has always 
been the policy of your Directors and this 
year, despite the heavy burden of taxation, 
which is estimated at £7.146,794, your 
Directors have been able to leave £4,360,989 
of the year’s profits in the subsidiary 
eompanies where it will be used to finance 
expenditure on new assets and in the develop- 
ment and scientific research so vital to our 
future. In addition £1,000,000 has again been 
set aside to provide for the increased replace- 
ment cost of fixed assets. We are now in the 
age of electronics and nuclear power, and 
vast sums of money will inevitably have to be 
spent on the application of our latest scientific 
knowledge to commercial projects;. your 
Directors are confident that they are pursuing 
a financial policy which will enable the Group 
to meet this challenge. 

Recently the Government has asked for 
‘estraint in dividend policy, but, whilst ac- 

-epting the need for curbing inflation, your 
Directors feel that the shareholders have for 
too long been left behind in the race against 
rising prices, and that they should be allowed 
to participate in the increased prosperity of 
the Company. Your Board is therefore recom- 
mending a final dividend on the Ordinary 
shares of 1214°% less tax, making, with the 
interim dividend already paid, a total dividend 
for the year of 1714 % less tax. 

Your Board wishes to reduce the disparity 
between the issued Ordinary share capital of 
the Company and the capital actually 
employed. I am therefore glad to tell you that 
consent has now been received from the 
Treasury to capitalise £11,644,700 of the 
Group reserves. An Extraordinary General 
Meeting has been convened for 25th January, 
1956, at which resolutions will be presented 
to increase the authorised Ordinary share 
capital by £12,000,000 and to apply the 
capitalised reserves in paying up in full 
unissued Ordinary shares of £1 each to be 
allotted to Ordinary shareholders in the pro- 
portion of one new share for each Ordinary 
share held. 

1 am pleased to report that your interests in 
€anada are flourishing. There we have just 
celebrated the tenth anniversary of the forma- 
tion of A. V. Roe Canada Ltd. Formed in 
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The Avro* Vulcan’, the world’s first 4-jet delta bomber. The new cranked 
leading edge to the wing will allow fullest operational use of more 


powerful engines when they become available. 


TEAM OF 


TO S$IR FRANK 


1945, this Company has been developed into 
a group of closely integrated companies, the 
latest member being Canadian Car & Foundry 
Company Ltd. This Company is of course an 
old-established organization whose issued 
share capital has been purchased by A. V. 
Roe Canada Ltd. since 31st July, 1955. 

Sir Roy Dobson has been the dominant 
figure in the Canadian affairs of the Group 
since we formed A. V. Roe Canada Ltd. ten 
years ago; and he has been untiring in his 
efforts to build up in Canada an equivalent 
organization to the Group in the United 
Kingdom. 

Since my report to you last year, the United 
Kingdom interests of the Group have been 
expanded by the acquisition of Hawksley 
S.M.D. Ltd., Slough, and the formation of 
Hawker Siddeley Nuclear Power Company 
Ltd. The name of Brockworth Engineering 
Company Ltd. has been changed to Armstrong 
Siddeley (Brockworth) Ltd. in order to 
emphasize its close association with 
Armstrong Siddeley Motors Ltd. 


GENERAL SURVEY 


The theme of the year’s work has been 
“pyogress’ and there is an impressive number 
of achievements to substantiate this. Here are 
some of them:— 

1, NUCLEAR RESEARCH 

We have entered into the nuclear sphere 
with the formation of Hawker Siddeley Nuclear 
Power Company Ltd. Negotiations are pro- 
ceeding which will establish a nuclear research 
station for the Group. You will appreciate 
that the practical results of any such develop- 
ments are a long way ahead. 


2. ACQUISITION OF CANADIAN CAR & FOUNDRY 

CO. LTD. 

With four modern plants, some 4,500 
employees and a wide range of products and 
activities Can-Car has brought a large 
measure of commercial diversification to the 
Group, thereby broadening its industrial base 
for the future. 

3. ELECTRONIC DEVELOPMENTS 

The digital computers, simulators and other 
electronic instruments installed at various 
Group companies have come to be regarded as 
the daily tools of the design, research and 
development engineers. At A. V. Roe applica- 
tions planned to cover automation in some 
sections of the factory are in progress. 

4. SUPERSONIC WIND TUNNELS 

In the Armstrong Whitworth Aircraft 
tunnel, opened last summer, models of new 
projects can be tested at speeds up to three 
times that of sound. This is an important 
addition to the research resources of the Group 
and indeed of the country. At another factory 
a supersonic wind tunnel under construction is 
designed to work at a speed of three and a half 
times that of sound. 

3. THE A.R.A, WIND TUNNEL 

The Aircraft Research Association’s wind 
tunnel for the industry, in which your Group 
holds a large interest, is nearing completion. 

6. GUIDED MISSILE DEVELOPMENT 

Important Government contracts for guided 
missiles have been entrusted to the Group. 
New workshops, laboratories and equipment 
for guided missile work have been added by 
Armstrong Whitworth Aircraft and A. V. Roe, 
who are now equipped with the best tools and 
instruments obtainable. 


7. MORE POWERFUL GAS TURBINES PRODUCED 

Improved power has this year been yielded by 
the established Armstrong Siddeley ‘Sapphire’, 
“Double Mamba’, and ‘Viper’. Orenda Engines 
has under intensive development the first of 
a new series of engines for the supersonic era, 
with power far exceeding that of current models. 
$8. TWO NEW MOTOR CARS PRODUCED 

We have widened our range of Armstrong 
Siddeley motor cars by introducing two new 
‘Sapphires’, each of 2.3 litres. These were well 
received both by our distributors and by the 
press when they were introduced at the last 
Motor Show and are now coming off the 
production lines. 


9. RANGE OF TRANSMISSION UNITS EXTENDED 
Self-Changing Gears, Ltd., an associated 
company, is designing, developing and produc- 
ing a range of transmission units which We hope 
will have a world market. These units, in con- 
junction with the widely increasing use . of 
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diesels, have applications in the spheres of 
commercial vehicles, railcars, locomotives and 
Marine engines. 


10. USES OF ALUMINIUM DEVELOPED FOR BUILD- 
ING PURPOSES ’ 
Hawksley S.M.D. Ltd. is developing the 

uses Of aluminium for the building industry in a 

variety of applications for which there is a 

promising future. 


11. NEW AIRCRAFT FIELDS ENTERED 

_ Hawkers have entered new aircraft fields 
with a two-seater ‘Hunter’ which is attracting 
interest from several parts of the world. Three 
new variants of the Gloster ‘Javelin’ have been 
announced—the Marks, 2, 4 and 7—each 
representing a considerable advance in all round 
capability. Avro Aircraft is engaged in research 
and development on a ‘revolutionary new air- 
craft design concept’ and also a supersonic 
high-altitude twin-jet all-weather fighter known 
as the CF-105., 


12. HELICOPTER TRAINING SCHOOL STARTED 

The training deVision of Air Service Training 
Ltd. has added a basic helicopter training unit 
to its Flying School. In addition to the training 
of civilian personnel it is engaged on helicopter 
ab initio training of R.A.F. pilots. 

These are, briefly, the highlights of progress 
during the year and I am sure you will agree 
that they constitute an impressive record. In 
addition to all these items there has been an 
steady expansion in our other fields of activity 
and I will make one or two brief comments on 
the progress of some of our companies during 
the year. 

First, however, I should like to give you a 
little more information on our activities in 
Canada. 


CANADIAN ACTIVITIES 


The A. V. Roe Canada interests today com- 
prise four companies—Avro Aircraft Limited, 
Orenda Engines Ltd., Canadian Steel Improve- 
ment Ltd., and Canadian Car & Foundry 
Company Ltd. — providing employment for 
18,500 people. Between them they operate nine 
separate plants with a total manufacturing and 
engineering floor space of approximately five 
and a half million square feet. Expansion pro- 
grammes involving a total expenditure of some 
14 million dollars have recently been completed 
or are under way. 

In production or under development are:— 

Three types of aircraft 

Two gas turbines 

Railway equipment of all kinds for Canada 
and export to many foreign countries 

Electric street cars 

Electric trackless trolleys 

Petrol and diesel-powered buses 

Mining cars and equipment 

Precision forgings and castings for aircraft 
aero engines, consumer products, and 
thea.textile and wire and cable industries 

Heavy steel castings 

Light alloy products 

Aircraft ground handling equipment 

Mobile training systems for the R.C.A.F. 

I will deal with the Canadian Car & Foundry 
Company Ltd. first as it is the newest Canadian 
member of the Hawker Siddeley Group. 

Since it was founded nearly fifty years ago, 
Can-Car has grown from three small companies 
to become an important supplier of railway 
rolling stock, motor buses, electric trackless 
trolley coaches, and aircraft. It is also the 
country’s largest producer of steel castings. 

The company has four plants, three of them 
located in the Montreal area and one in Fort 
William, Ontario. In addition, Can-Car holds a 
majority interest in the Canadian General 
Transit Company Ltd. 

In the motor bus field the company has 
become one of the leaders in Canada. Major 
transit systems employ Can-Car buses and 
millions of passengers are carfied daily by both 
municipal and inter-urban lines. 

The Company has exclusive rights to manu- 
facture and sell the ‘Harvard’ trainer and spare 
parts on a world-wide basis outside the United 
States. It is engaged in an important part of the 
construction of the T-34 ‘Mentor’ trainer and 
the anti-submarine Grumman S2F for the 
Royal Canadian Navy. 

At Avro Aircraft Ltd., a five million dollar 
expansion programme is under way at the 
company’s Malton factories to accommodate 
existing and projected programmes. 

Current production at Avro Aircraft Ltd. is 
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The versatile Hawker ‘Hunter’, mainstay of R.A.F. fighter 
squadrons, has now been delivered to Sweden, and orders 
have been placed by Denmark and Peru. ‘Hunters’ are also 
being built under licence in Holland and Belgium. 







future generation. 

















































*Orenda’ gas turbines power CF-100's and U.S. and Canadian Air ‘Big Bertha’ is used to stamp 
Force Sabres in Europe. Orenda Engines Ltd. is the only 
organisation in Canada engaged in the full design, development 


cture of jet engines. 
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parts for 
the Avro Aircraft supersonic CF-105. 


on the North American continent. 
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This 15,000 ton hydraulic rubber pad 
forming press is the biggest of its kind 
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Latest additio 





With a big development potential, the Gloster ‘Javelin’ all- 
weather fighter marks the trausition between current all- 
weather fighters and the fully automatic guided missile af a 


n to the Armstrong Siddeley production line is the elegant 





Part of the plant of the Canadian Car & Foundry Co. Ltd. at Montreal, Quebec. In fifty years, C an-Car has grown from three small companies to become an 
important supplier of railway rolling stock, motor buses, electric trackless trolley coaches, and aircraft. It is also the country’s largest producer of steel castings. 


of the Mark IV rocket-firing version of the 
CF-100, features of which are its unusually 
heavy fire power and a radar fire control system 
capable of directing interception in the new 
collision course attack technique. 

Orenda Engines Ltd. is unique in the 
Canadian aviation industry as the only organi- 
zation in Canada engaged in the full cycle of 
design, development and manufacture of gas 
turbine engines. 

The ‘Orenda 11° and the ‘Orenda 14° which 
are in production, are finding increasing ac- 
ceptance outside the purely Canadian field of 
operation. 

A notable addition to the research and 
development facilities of Orenda Engines Ltd. 
in the past year was a laboratory with out- 
standing engineering facilities for aero engine 
development. 

Canadian Steel Improvement Ltd. is the only 
complete Canadian producer of the most 
exacting forged components used in Canadian 
industry today—blades for the ‘Orenda’ and 
other jet engines. 

Formed in 1951 to provide a continuing 
Canadian source of supply of these blades, the 
company has produced large quantities of them 
and has expanded into other markets including 
commercial applications calling for compone 
in steel, high temperature alloys, alumin» 
titanium and non-ferrous alloys. 

Since March, 1955, an efficient light alloy 
sand foundry has been in operation and sub 
stantial orders have been obtained for com- 
mercial products. This foundry is overloaded 
and in the process of being expanded. 

Now let us turn to brief details of some ol 
our activities in the United Kingdom which 
have not already been mentioned. 


AFRCRAFTI 

Good progress has been made with the 
production of the Hawker ‘Hunter’, Avro 
‘Vulcan’, Gloster ‘Javelin’ and Avro 
‘Shackleton M.R.3’. 

Large numbers of ‘Hunters’ are now in 
service with the R.A.F., the first deliveries to 
Sweden have begun, deliveries to Denmark will 
soon commence and a contract has been signed 
with the Peruvian Government for deliveries to 
begin this spring. ‘Hunter’ components and 
parts have also been supplied to Holland and 
Belgium where this aircraft is being built under 
licence. 


GAS TURBINES 


The Royal Air Force and the Royal Navy 
now have considerable squadron experience 
with the Armstrong Siddeley ‘Sapphire’ and 
‘Double Mamba’. 

The ‘Sapphire’ in the ‘Hunter’ has proved 
to be a very satisfactory engine, while the 
‘Double Mamba’ and the earlier ‘Python’ 
have given the Royal Navy the only two aircraft 
fitted with turbo-prop engines operating in 
squadron service from carriers in the world 
today. 

The Gloster ‘Javelin’, and the ‘Victor’, are 
both powered by ‘Sapphire’ engines. 

The past year has seen the introduction of the 
‘Viper’ engine to Royal Air Force flying 
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The Avro Shackleton M.R. 3 has many features specified by the 
South African Government. It is now in production for the 
R.A.F. Coastal Command, and the South African Air Force. 


training. This engine is rapidly establishing a 
high reputation for reliability and we foresee an 
excellent market at home and overseas in 
training and other aircraft. 

Our scientific and technical teams have been 
considerably augmented during the past year 
and, together with the necessary test facilities, 
expansion in this sphere continues. Heavy 
expenditure have been incurred in these fields 
which I am sure you will agree is the best in- 
vestment for the future of the company. 
Particular emphasis is being placed on the 
Rocket Motor Division, 

Armstrong Siddeley (Brockworth) Ltd., has 
now established its reputation as a successful 
manufacturer of aero engines and is in large- 
scale production. 


Motor Cars 

The ‘Sapphire’ car, which has been developed 
and improved during the year, is a very familiar 
sight on our roads and good sales have been 
achieved of both the saloon and limousine 
forms. The ‘Sapphire’ is the first car in pro- 
duction in the world to be fitted with adjustable 
powered steering. 

Expansion of sales as a result of widening 
the range can confidently be expected although 
ome anxiety about this future must be expressed 
in view of ever-increasing material costs and 
wages demands. The effect of the recent increase 
in purchase tax and the credit restrictions has 
not yet been fully felt. 


DieseL ENGINES 

Armstrong Siddeley’s output of diesel engines 
has increased by 35 per cent. We are extending 
our facilities to increase this figure and to 
widen the range although other competitors are 
coming into this field and we can, therefore, 
expect keener competition. 

Last year | told you that we exported over 
50 per cent. of our output. The figure for the 
year under review is more than 60 per cent. 


ALLOYS 

At High Duty Allpys there has been main- 
tained a steady flow of forgings and castings for 
military aircraft and engines, but an interesting 
feature has been increasing work on civil 
aircraft. 

On the commercial side of the company’s 
business the growth at home has been sustained 
and particular attention has been given to.export 
markets of every type. The market in New 
Zealand has shown development in excess of 
expectations and we feel that within the next 
few years it will become a major export market 
for our “‘Hiduminium’ products. 


” 
HOUSES AND CIviL ENGINEERING 


The aluminium building division of Hawksley 
Constructions has been amalgamated with the 
recently acquired $.M.D. Engineers Ltd., also 
specialists in this work, to form a new Group 
operating company under the title of Hawksley 
S.M.D. Ltd. 

The new company has extensive contracts for 
buildings in Australia, including schools and 
hospitals, and for special structures for the 
B.B.C. at home. 


Hawker Siddeley Group 


18 St. James’s Square, London, S.W.1. 


PIONEER ,. 


© ARMSTRONG WHITWORTH © HAWKER @ 


Target's eye view of the CF-100, backbone of the Royal Canadian 
Air Force, seen in flight over British waters during a visit te 
England in 1955. 


. AND WORLD LEADER IN AVIATION 


Excellent progress is being made by the 
Kelvin Construction Company Ltd. whose 
volume of business has increased by 25 per cent. 


IN CONCLUSION -.. 


The move towards world prosperity con- 
tinues. But in the future we are likely to face 
keener competition from abroad, in particular 
from the reviving industries of Germany, Italy 
and Japan and the entry of Russia into foreign 
markets. 

To take care of future years, when I sincerely 
hope that the international position will enable 
less emphasis to be placed on the country’s need 
for defence equipment, we have paid particular 
attention to broadening the basis of the Group 
and the development of non-aviation activities, 

The policy of diversification has indeed been 
pursued to a greater extent thar at any other 
time in the Group’s history. It will give the 
Group a big share in the continued move 
towards prosperity. With this end in view we 
shall continue the process of building up as 
opportunity occurs. 

This is the most successful trading year in the 
company’s history and great credit must be 
given both to our Canadian enterprises and to 
our United Kingdom companies, who have 
pursued their activities In mumerous export 
markets to the maximum, Our thanks are also 
due to the 75,000 executives and employees of 
the Group and | am sure you will want to join 
me in expressing our appreciation to them. 
1 should like to pay tribute to one man in 
particular, our Managing Director, Sir Frank 
Spriggs. Many people have done good we k 
during the year, but for over twenty years i.e 
executive responsibility has been Sir Frank’s, 
The success of the Group is an indication of his 
sound judgement and business acumen, 

We are contifiually adding to our already 
extensive research facilities for in these lie the 
means of keeping our factories filled with work 
in the years to come. Therefore the good resu ts 
of this and previous years must be considered in 
relation to the high cost of providing such 
research equipment. For example, as a normal 
item of aircraft development we have to find 
means of simulating on the ground conditions 
that exist at up to fifteen miles above the earth's 
surface and up to three or more times the speed 
of sound. All this calls for great financial 
strength. 

As you will have seen from the press an addi- 
tion to your Board has been made in the person 
of Sir Arnold Hall as technical director. Sir 
Arnold is one of the leading scientists in the 
world today, and the Group cannot fail to 
benefit from his guidance in the years to come, 

Finally, a word of warning. The experience 
of Geneva and of the last few months has 
shown us that we in the free world cannot 
afford to relax our vigilance even for an instant, 

There must be no weakening of our hard-won 
defences, especially in the air. 

Unless we remain strong enough to meet any 
threat, to make our enemies realize that any 
major act of aggression would instantly rebound 
on them with greater force, there is no future 
for ourselves or for our children. 

The report and accounts were adopted. 
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‘Sapphire’ 236. It is the first car to have manumatic transmission which ARMSTRONG SIDDELEY (BROCKWORTH) © HAWKSLEY ¢ TEMPLEWOOD ENGINEERING © AIR SERVICE TRAINING © HIGN 
DUTY ALLOYS ®* KELVIN CONSTRUCTION ¢® NORSTEL © HAWKER SIDDELEY NUCLEAR POWER « and in Canada avne 
AIRCRAPT © ORENDA ENGINES © CANADIAN STEEL IMPROVEMENT © CANADIAN CAR AND POUNDRY 


eliminates the clutch pedal. 


s 


. 7 * . a * . , : * s rs ? , Or OF 













































































































































a ANNOUNCE EN 


Stanfield Appointment 


en 





+ AAR 


el 


q 


E. L. McCARTY 


hos joined the Montreal Head Office of | 
Harold F. Stanfield Ltd., as a senior Ac- | 


count Executive. 

Mr. McCarty's advertising experience in- 
cludes aon agency and advertiser back- 
ground. Prior to joining Harold F. Stan 
field Ltd., he was an Advertising Super- 














visor at R.C.A. Victor and Advertising 
Manager at Canadian Aviation Elec- 
tronics. 

DOMINION FOUNDRIES & 


STEEL LTD., reports 2,640,000 com- 
mon shares outstanding as at Dec. 
13, 1955. 
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LONDON—lIt must be 
unique in the political history of 
Great Britain for the Prime Min- 
ister to issue a denial that he is 
about to resign. Sir Anthony 
Eden decided that he ought to 
deny it, which supplies a proof 
of the strength of the rumors that 
his days at 10 Downing Street 
were numbered. Whether it was a 
political act or not on his part is 
debatable, but not worth debating 
now, 

One of these days the world 
will be told who originated and 
fomented the rumor, and it will 
be discovered that it did not 
emanate from the so-called re- 
actionary wing of the Conserva- 
tive Party (which is not composed 
of fools). Sensible people in all 
Parties recognize that Sir An- 
thony inherited a terrible legacy 
of troubles. The only possible 
reason for his relieving himself of 
the burden of office would be his 
health, 

The attacks on him from the 
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HOW *20 SPENT FOR THE 





WALL STREET JOURNAL 


HELPED ME EARN *14,000 


By a Subscriber 


Since I started reading The Wall 
Street Journal, my income has in- 
creased from $9,000 to $14,000 a 
year. 


But that is only part of the 
story. The Journal not only helps 
me earn more money—it algo tells 
me how to get more value for the 
money I spend. 


For example, an automotive 
article in The Journal helped me 
trade in my old car at the right 
time. An article on building sup- 
plies gave me ideas on remodeling 
my home and showed me how to 
save $700. 


Articles on food and clothing 
point out the things to stock up 
on in order to save money. Articles 
on taxes guide me on what to do 
to keep my taxes down. 


The Journal also gives me a bet- 
ter understanding of what is going 
on in the world. In conversation 


with other men I find that I know 
how to interpret business and 
government trends a little better 
than they do. They wonder where 
I get my “inside dope.” 

This story is typical. Because the 
reports in The Wall Street Journal 
come to you daily, you get quick 
warning of any new trend that may 
atfect your income. You get :the 
facts in time to protect your inter- 
ests or seize a profit. The Journal 
is a wonderful aid to salaried men 
making $7,000 to $20,000 a year. 
It is valuable to owners of small 
business concerns. It can be of 
priceless benefit to ambitious young 
men. 

The Wall Street Journal is the 
complete business DAILY. Has 
largest staff of writers on business 
and finance. The only business paper 
served by all four big press associa- 
tions. It costs $20 a year, but you 
can get a Trial Subscription for 
three months for $6. Just tear out 
this ad and attach check for $6 and 
mail. Or.tell us to bill you. Crp 1-21 


Address: The Wall Street Journal, 44 Broad Street, New York 4, N.Y. 
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Ten thousand 


Accident . 


an accident 
your insurance 
pany takes over. 
Check the adequacy 
of your insurance 
coverages today. 


Consult any agent 
of the 


“Western” 








ONLY A BUMPER 
BETWEEN YOU AND 
AN ACCIDENT? 


Canadians 
in motor accidents this year. 
fault of your own, you may be one of them. 
If you have adequate insurance protection 
... Automobile, Public Liability, Personal 
Liability, Property Damage, Personal 
you 
feel the desperate panic of 
. because 
com- 


be involved 
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we 
gutter-Press have done nothing 
but good. Nor did the attacks 


papers do him any harm, for 
they were feeble efforts at lethal 
invective. Every day, journalism 
shows that it badly needs a North- 
cliffe to demonstrate how the 
newspapers should make their in- 
fluence felt. But, alas, a North- 
cliffe is lacking, although there 
are plenty of men who deceive 
themselves into believing that 
they are the Elishas who have 
stepped into Elijah’s sandals. 


* * ~ 


Monckton Was Rumored 
To Chief Justice Post 

Another interesting (if unsup- 
ported) rumor that is going the 
rounds is that Sir Walter Monck- 
ton, a universally popular figure, 
would have left political life if 
Lord Goddard, the Lord Chief 
Justice, had not refused to re- 
sign. If he had resigned, Sir Wal- 
ter would undoubtedly have been 
made Lord Chief Justice, without 
a dissenting voice. Lord Goddard 
is nearly 80 and, therefore, well 
past the retiring age as it is fixed 
in many other professions, includ- 
ing the senior branches of the 
Civil Service. 

This is not meant to imply that 
Lord Goddard is unequal to his 
responsibilities. On the contrary, 
he discharges them with energy 
and skill. But it is meant to imply 
that it is absurd to lay it down 
that the more-or-less ordinary 
man has spent his force by his 
sixty-fifth birthday, whereas a 
man in an extremely onerous of- 
fice can fill it satisfactorily when 
he has well exceeded the span 
allotted by the Psalmist and by 
Herodotus. The Hindu scriptures, 
on the other hand, put it at a hun- 
dred years, notwithstanding that 





the chances of a long life in Asia 
have always been slenderer than 
in Europe, 


Mr. Gaitskell 
Sits On Volcano 
The Socialists, naturally, seized 


servative newspapers as corn in 
Egypt. But people who live in 
glass houses should pull down the 
blinds when they bath. For the 
moment, the quarrel between the 
Gaitskellians and the Bevanites 
is in a state of suspended anima- 
tion, but it is very far indeed from 





better than Mr. Gaitskell. 


mentarians are back in harness 
and drawing their £2 a day for 


|just being on tap (in addition to 
| their salaries, of course). 


The great weakness of profes- 
sionally idealistic bodies is now, 
as it always has been, that the 
idealists hate one another so 














easily and so bitterly. The Social- 
ists hate the Tories. No two opin- 
ions are possible about that. But 
the factions in the Socialist Party 
hate one another more than they 
hate the Tories, as Herbert Mor- 
rison found to his cost when he 























Attlee. The fact is that 
many Socialist MPs have disliked 
| Herbert Morrison for years and 
|years. He may be “our ’Erb” to 
| some, but he is somebody else’s 
"Erb to mast. 

“ a - 

| 

Lots of In-Fighting 
Among the Newspapers 


If there is plenty of internecine | 


‘fighting among the _ Socialists, 


ithere is even more among the} 


inewspapers. “Dog doesn’t eat 
'dog” was for long the rule in 
British journalism. It has now 
very thoroughly gone by the 
board, and dog sometimes seems 
to be eating dog and nothing else. 
| There is also going on a fight 
‘to attract new readers and we 
bid fair to revert soon to the pre- 
weer conditions, when mangles, 
\sets of the classics (mainly un- 
|readable) and silk stockings were 
‘distributed ‘n masses to those who 
| promised to buy newspapers for 
'a certain period. Today, the lure 
‘is big sums of money eminently 


LETTER FROM LONDON 
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worth winning. At present, candi- 


| dates for these windfalls have to 
from the less disreputable news- | 


pay an entrance fee, but it can 
be taken for granted that in the 
near future the prizes will be gifts 
designed just to keep, or to in- 
crease, the circulation figures, 

« - * 


Lady Astor Disowns 
Latest Biography 

Ingenuous souls have wondered 
why the Sunday Express is pub- 
lishing a biography of Lady 
(Nancy) Astor, as The Observer 
and the Express group are on far 
from friendly terms, This book is 
by Geoffrey Bocca, who special- 
izes in biographies of a fruity 
kind, and it was inevitable that 
Lady Astor should publicly re- 
pudiate any part or lot in its 
composition. This biography is 
the reverse of sympathetic. An 
imminent instalment, it is an- 
nounced, will narrate how Lady 
Astor was brought to the verge 
of ruin by an evil personality. In 
other words, by Horatio Bottom- 
ley. 

The writer was acquainted with 
Bottomley. If ever there was a 
scoundrel, he was. But by dint of 
his unmatched power asa dema- 
gogue, he established himself, 
during World War I, as the 
Tribune of the People with a suc- 
cess outstripping even that of 
Gladstone, Lloyd George and 
Churchill. He was wrecked by his 
insatiable greed for money, which 
led him into the crudest species 
of swindle. If he could have 
curbed his greed he would prob- 
ably have ended up as Prime 
Minister, just as Huey Long, if 
he had escaped the bullet of the 














on the anti-Eden attacks by Con- | 


being composed, as nobody knows | 
He is| 
sitting on top of a volcano which | ~. ang 
|will erupt as soon as the Parlia- | with the golden eggs is squeezed 


assassin, would probably have 
ended up as President of the 
‘United States. Demos chooses 


strange and obscene idols to wor- 
ship. 


* * * 


Stocks Slip On 
B.M.C. Cutback 

The stock markets have been 
slightly depressed ever since 
British Motor Corp. stated its 
‘workmen would have to go on 
‘short time. Very few shares were 
adversely affected, although some 
of the financial commentators 


at a stroke. 





B.M.C., is not only an extremely 
‘able man, he is also extremely 
adroit, and it is conceivable that 
‘his purpose is to remind trade 
unionists at large that if the goose 


| too hard, it will refuse to lay. The 
isqueeze of bank overdrafts con- 
| tinues, and men in a small way of 
|business are swelling the queue 
'in Carey Street and also swelling 
the ranks of those who will vote 
| Socialist at the next genera! elec- 

tion. The “big boys,” with over- 
|drafts running into hundreds of 
| thousands, and even millions, 
ican defy the banks to do their 
| worst, which is nothing. So the 

banks come down heavily on the 
'small tradesmen and industries. 
» * * 








| 


offered himself as the successor | 
ito Ear] 


We had scarcely finished thank- 
ing heaven that Rita Hayworth 
and her exploits had ceased to oc- 
cupy large tracts of the more 
‘frivolous newspapers, when Grace 
'Kelly’s engagement took place. 
|The columnists plunged into all 
‘the details of the romance with 
|their invariable gusto, which ex- 
plains why Anthony Hope had 
‘such success with his Ruritanian 


novels. Ruritania is always a 
'winning card. 
Grace Kelly has _ frequently 


i been “engaged” by the gossips to 
‘eligible suitors, but she was ob- 
' viously and justifiably saving her- 
‘self for a Rainier day. It causes 
no surprise in England that Am- 
erica is enthusiastically interested 
in Grace’s forthcoming royal stat- 
us, even if it is only as sovereign 
‘of a pocket-handkerchief king- 
dom. Republics are more dazzled 
by pomp and circumstance than 
countries which have retained 
their princely- families through 
| the centuries. The Old World is 
‘'ealled into existence to redress 
|} the social drabness of the New. 


aa 





A new office 
Underwood Ltd. 
Hamilton, Ont., 


building 
will 
real estate investments 


vestment Properties 
U.S. investment capital. 











Tankoos Yarmon Ltd., Cana- 
dian representatives of American 


the building and lease it 








ton operations. 
building is planned by the same 
interests adjoining’ the 
Underwood building. 


Elliot N. Yarmon, “Hamilton pre- 
sents excellent opportunities for 
American investors. There is 
great faith in the long-term de- 
velopment of the city especially 











Seaway development.” 


| Tankoos Yarmon, established in 
|Canada out of New York with 


Tankoos Yarmon Builds In Hamilton 


Investment Properties will own) 
to | 
Underwood for the latter’s Hamil-| 


new | 


“As the premier heavy industry | 
area of Canada,” stated President | 


in the light of the St. Lawrence’ 


for| and industrial buildings in Mont- 
in downtown 
mark the 
start of a planned program of! 
in the 
Hamilton area by American In-| 
Ltd. using} 


real, Toronto and Calgary. 
Recently, the firm 


capital available for s uch 
estate investment. 


Ont.-Federal Plan 


‘For Thorold Twp. 





the Province of 


‘project in Thorold Township, 
‘Ont. for home-ownership con- 
| struction. 


fully - serviced 


75%-25% between 
Ontario respectively. 





with sewers, water mains, 


as well as street grading to 66 ft 
wide and 24 ft. 
surfacing. Lots 


will be 


told The 
Post it had $60 millions in U.S. 
real 


The Federal Government \and 
Ontario will 


Another office|J°™ty finance a land assembly 


—<—_ 





Sir Leonard Lord, the boss of | 


wrote as if we were back in 1929 | 








The project, involving about 120 
lots at an esti- 
mated cost of $210,000, covers 30 
acres and the cost will be shared 
Ottawa and 


The project will be serviced 
fire 
hydrants, street lights and curbs 
width hard- 
sold 


offices in Toronto, has negotiated | through the St. Catharines branch 
over $15 millions in building and] office of Central Mortgage & 


long-term leases of commercial Housing Corp. 
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| WELD THEM 


Stainless steels ore admirably suited 
to practically any fabricating technique, 
provided the correct grades and 
treatment procedures ore used. Atlas 
salesmen and metallurgists are 
trained and qualified to advise 
manufacturers on the correct handling 
of stainless steels. Also, Atlas offers a 
wealth of know-how in 9 free bulletins 
comprising the Atlas Library of 
Stainless Steel Information. Write 


ATLAS STEELS LIMITED 
WELLAND, ONTARIO Se 

Werehewses: Mentreel, Torente, Hamilton, Windser, Winnipeg, Vencouver. a 
Agents throeghout the world. 
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L.A. ATOM ARC Electrodes used on 
new $20 million Queen Elizabeth Hotel 


Located in the heart of Montreal and adjoining the main 
offices of the CNR which house the railway’s teletype nerve 
centre, the steel frame of the Canadian National Railway's 
new skyscraper hotel in Montreal has to be erected with a 
minimum of noise; hence the extensive use of field welding of 
beam and column joints, as well as of much of the vertical 
wind-bracing, by Dominion Bridge Company Limited. 

The joining of the lighter beams to the heavier steel 
columns of this structure, without preheating, called for the 
use of low-hydrogen electrodes. After the erection work had 
started, L.A..s ATOM ARC Electrodes were introduced on 
the job, and the approval of the welders themselves was 
so enthusiastic that Atom Arc Electrodes were adopted for 
structural welds. 

Behind the selection of Atom Arc Electrodes for this 


‘ structural steel job, or for any field welding job, are cold facts 


which no steel fabricator should overlook. 

Atom Arc Electrodes are faster — depositing more pounds 
of metal per hour; they have greater deposition efficiency, 
resulting in more pounds of weld metal per electrode. 


¥ ln | 





C.N.R.'s 


Additionally, Atom Arc Electrodes under normal conditions 
effectively resist moisture pick-up for 10 days after the con- 
tainer has been opened. Atom Arc weld metal is X-ray-sound 
and has better impact resistance than ordinary low-hydrogea 
electrodes. Furthermore there is no starting porosity. 

Finally, the electrodes are easier to use in all positions, 
a factor that greatly reduces welder fatigue. 

Atom Arc Electrodes are protected from moisture and 


mechanical damage by strong, convenient, hermetically 
sealed metal containers. 


Contact your nearest L.A. Branch office 
for complete details 


Canadian LIQUID AIR Company 
LIMITED 
Branches, planis, depots and dealers from coast to coast 
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The Royal Bank of Canada 


Addresses Made at the Annual Meeting of Shareholders . 





i 





James Muir, Chairman and President, Warns About 


‘Frantic Pace -of Consumer Buying” and Tightness 


- 


Generally of Markets in Commodities and Labour 





Canada can ill afford luxury of sroup or sectional parochialism. 


Diverse climates, cultures and economic interests present 


opportunities as well as problems in achieving national 


unity. “Unity in diversity” can become the 


foundation of national oreatness. 





General Manager reports total Deposits now over $3 billion . . . Assets attain imposing 
figure of $3,284,143,865 . . . Capital Funds close to $151,000,000 .. . 
Thirty-nine new Canadian branches opened in 1955, with 23 


others under construction . . . Excellent opportunities for 


young men in Royal 





ADDRESS OF CHAIRMAN 
AND PRESIDENT 


James Muir, Chairman and Presi- 
dent, in moving the adoption of the 
Directors’ Report, said: 


The eighty-sixth Annual Report 
and Balance Sheet of the bank are 
in your hands. Before we proceed 
with discussion of them, it is my 
pleasure to introduce to you Mr. 
Sedgewick, your new General Man- 
ager, and Mr. Mayne, Associate 
General Manager since last Febru- 
ary, who, as you know, devotes his 


energies to the non-domestic side 
of the bank’s business. 
The General Manager will, as 


usual, deal with the Balance Sheet 
in detail and the Associate General 
Manager’s views will be embodied 
in his remarks. 

It is particularly appropriate to 
have Mr. Atkinson, General Man- 
ager up until a short while ago, 


with us today and it is gratifying to | 


know that we still have him as a 
member of the Board and that he 
will be nominated again today. 
Last February we suffered a great 
loss in the passing of J. McGregor 
Stewart, C.B.E., Q.C., a Vice Presi- 
dent and senior Director of the bank 
in terms of service. His interest in 
the bank was deep and abiding, his 
keenness of mind and his warmth 
of heart were treasured by all of us. 


Mr. George L. Stewart of Toronto 
after six years as a Director relin- 
quished his active business interests 


at the first of the year and Mr. ( 
Riley, a Director 1937. 
decided that now he is past 
four-score year mark and still 
joying his old zest and vigour, it is 
appropriate to devote himselt 
well-earned period of 
of life away from the 
active daily business 
E. B. McInerney, formerly Manage 
at London, England, and a Director 
since 1949 wishes to have for 
self a fuller measure of uninter- 
rupted retirement and so does not 
offer his name for renomination. 
In place of these distinguished 
gentlemen, it will be our pleasure 
to nominate today Mr. Frank M. 
Covert, O.B.E., Q.C., of Halifax, Mr. 


since Nn 
| 
tne 
e! 
LO a 
enjoys 


pressu 


ment 
re ol 
VA 
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John A, Fuller of Montreal, Mr. W. 
Culver Riley of Winnipeg, son of 
Mr. C. S. Riley, and Mr. John R 
White of Toronto. In the case of 
Mr. Culver Riley, this will, I be- 
lieve, be the first time in the his- 


tory of the bank that three genera- 
tions of the same family have fol- 
lowed in direct sequence as Direc- 
tors. Before passing from this phase 
of our remarks, I must mention the 
appointment of a new Director last 


December and his concurrent elec- 


tion as a Vice President of the 
bank, all in recognition of his long 
term of valued service. I refer to 
Mr. M. M. Walter. 

You may recall that, a yvear agi 
IT referred to 1955 as a “Year of De- 
cision”—a year, that is, in which it 
is necessary to make a variety o! 


policy decisions which are especi- 
ally charged with importance fo 
the future of our country. 

Today I propose first to dis 
some of the policy decisions actu: 
made during the year and to evalu 


ate, as well as I can, their probable 


effect; second, to point out some o! 
the problems confronting us in 1956 
and to suggest ways of meeting 
them: and finally, third, to single 
out for special attention one prob- 
lem of paramount importance for 
the future: the problem of achiev- 
ing, and maintaining, Canadas eco- 
nomic unity. 


“YEAR OF DECISION” 


Last vear I suggested certain 
criteria by which right policy might 


be judged. At that time I said: 
“Within an overall climate of 
political and economic freedom, ou: 
policy decisions in government and 
business during 1955 should ‘take 


due account of four interdependent 


sible incentive to increase the total 
amount of product to be shared. 


The fourth and final goal is to en- | 


sure that all our policy decisions 
are consistent with an appropriate 
rate of economic progress and 
growth in the economy as a whole.” 


Since then some major decisions 
have been made. I should like now 
to discuss the most important of 
these especially as they bear on the 
pursuit or achievement of the four 
goals of policy and hence upon the 


economic welfare of the Canadian | 


community. 


BUSINESS ACTIVITY 
AND EMPLOYMENT 


The year 1955 presented our mone- 
tary and fiscal authorities with a 
real test of their power to ensure 
a high and stable level of business 
activity and employment. The year 
began with an overhang of unem- 


| ployment and slack trade from 1954. 


him- | 


It was a time when, as I pointed out 


last year, “it is still unsafe to pro- 
nounce inflation entirely cured and 
still less so to assume that the para- 
mount danger of the moment is 


the galloping deflation of the early 
1930's.” To meet this challenge we 
had the greatly improved fiscal de- 
vices now available to Ministers of 
finance and Treasury Departments 
throughout the Western World; and 


we had the Bank of Canada which | 


had recently added to its stock of 
Standard central-bank tools impor- 
tant new devices supplied by the | 
l9o4 revision of the Bank Act and | 
Bank of Canada Act. Moreover, | 
both the old and the new tools pre- 
sumably were capable of greater 


elliciency because of the favourable 


environment provided by the re- 
cently organized money market. 
Nevertheless, none of these im- 


provements in monetary and fiscal 
policy devices is a guarantee of sta- 
bility. We know what devices to 
use to induce expansion or contrac- 
tion but we do not always know 
when or how ’ 
order to achieve our purpose with- 
out going too far in the other direc- 
tion. In the light of events since 
early 1955, it may be appropriate to 
repeat the basic questions I asked 
then. They are: 

“When 


sionist 


should a dose of expan- 
medicine be administered? 
Have we perhaps reached a turning 
point where natural economic forces 


are sufficient to effect a cure? If 
not, how big a dose of our essen- 
tially preventive medicine should 
we give in order to restore health 
ithon upsetting the balance of 
nature?” 
Apparently our monetary and 


authorities decided that the 
ing point had not come by early 
5 and that further positive action 
needed. Accordingly the bank 
was reduced from 2% to 142% 
February 1955, at a time when 
central banks throughout the 


world were either raising their rates | 


or Standing pat. Moreover, at 11°% 
our bank rate was the lowest 
i bv any central bank. This 
indication Of an easy-money 
policy that went far beyond the 


noaest, aireci 
ite. In addition to increased cash 
from traditional sources, available 

. been increased 
in the cash-reserve 


1ormer 


ratio 
conventional 
ent to the new statutory 8 per 


cent avel 


inne 


live action was needed appar- 
suull prevailed when the bud- 
get was brought down on April 5th. 
lax ictions, notably on personal 


req 


iiIcomMme, 


a small deficit for the fiscal year | 
1955/56 

It soon became evident that busi- 
n activity and employment were 


on the upswing, and indeed, by late 
spring, there were indications that 
the momentum was, if anything, too 


much to use them in | 


effect of a low bank | 


by | 
10 | 


age. The view that further | 


were expected to result in | 


Bank’s foreign service. 
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INFLATION NO. 1 


labour,” 





out, the policy may go too far. It 
| 


caution) mortgage credit. 


for 


same time a corresponding act of 





be financed out of the savings of 


return to 


inflationary pressure, 





Mr. Muir suggests three ways to control over-extension of credit 
through selective curbs on banks and individuals 


New inflationary pressure built up during the boom in 
constitutes one of the more important problems facing Canada in 
1956, said Mr. Muir. While admitting there may be some difference 
of opinion not only on the timing and magnitude of anti-inflation 
policies and even on the seriousness of the threat posed by the 
boom, he believed that there are “danger signs, not so much in 
prices as in the frantic pace of consumer buying, business expansion 
and the general tightness of markets in both commodities and 


“No modern banker will deny the efficacy of wise central bank 
policy in curbing inflation,” said Mr. Muir. 
shows that monetary policy is more effective against inflation than 
against deflation. But there are dangers. As I have already pointed 


healthy as well as unhealthy or excessive bank credit. In addition, 
certain types of credit, and these by no means the least inflationary, 
lie almost entirely outside the chartered banking system. I should 
like to nominate two candidates and possibly three for the attention 
| of those charged with devising and administering credit control on 
a selective basis: consumer credit; 


| “Consumer credig or ‘buying on time’, is an essertial part of 
our modern economy. But, like all goods things, it can be carried 

| to extremes. For the individual, to live in constant heavy debt is 
to live in bondage; and the burden of debt is usually the greatest 
those who can afford it least: 
attracted by ‘no down payment’ offers. For the economy as a whole, 
| consumer credit results in the production and sale of durable goods 
(a form of long-term investment by the consumer) without at the 


in this provided the consumer loan is itself financed out of saving— 
the consumer then borrows in order to spread his own Saving over 
time. But if a great rise in consumer loans is financed through bank 
cRedit expansion we have an expansion not of short-term, self- 
liquidating credit but a long-term loan paid back only over a long 
period, and a consequent expansion of the money supply. 

“Term loans by banks to corporations and the purchase by 
banks of corporate serial bond issues are similar in effect to an 
expansion of bank-financed consumer credit, and may 
serious in that the repayment period may be longer; and the initial 
outlay, for plant expansion, increases money incomes without pro- 
viding a corresponding flow of final products on which that money 
income can be spent. That is why it is essential, in normal times, 
and especially where there is a threat of inflation, that term loans 


“Mortgage loans by banks, like bank-financed consumer credit 
and term loans to corporations, are a‘departure from traditional 
short-term bank financing. Long-term investment, this time in a 
home, is financed without a corresponding act of saving. 
device for expanding home owning during a period of relatively 
slack trade, the NHA programme had many virtues. But with a 
normal conditions, and later 
continued mortgage 
together with the other inflationary forces, 
contribution to instability in the economy.” 


PROBLEM IN 1956 


1955 


“Indeed, experience 


may also be unselective, curbing 


term loans by banks; and (with 


viz., those who need or are 


saving. There need be no harm 


be more 


the general public. 


AS a 


with a reappearance of 
lending by banks, 
undoubtedly made a 








policy; but, looking back over the 
| year it would seem that the early 
| part at least provided a demonstra- 
| tion of the efficacy of monetary and 
| fiscal policy in combating deflation 
and unemployment. However, we 
must remember, first, that inflation 
was already considered a threat in 
other countries as early as January 
1955, when the U.K, raised her bank 
_rate, and presumably these infla- | 
|tionary forces were bound to affect 
| Canada sooner or later; second, that 
| the most significant tax reduction, 
that on personal incomes, did not | 
become effective until July 1, 1955, 
by which time inflationary forces 
in Canada were already strong. 
| Nevertheless, the upswing was 
'undoubtedly abetted by our own | 
monetary and fiscal folicy. It is 
|possible indeed that easy money, | 
which induced ready lending by 
banks, had ceased to be beneficial 
and had begun to have inflationary 
|effects by the end of the second 
quarter of the year. Again, I must 
underline what I said at the be- 
| ginning: in maintaining stability at 
a high level of employment, through | 
| monetary and fiscal policy, the im- 
| portant thing is not the “what?” but 
‘the “when?” and the “how much?” 
In all the excitement over the 
switch to dejicit financing, one ex- 
|tremely important decision in the 
realm of fiscal policy went almost 
unnoticed by the general public. 
This decision is all the more impor- 
tant because, unless or until re- 
versed, it will presumably deter- 
mine the overall pattern of federal 
budgeting for years to come. 











|BUDGET “STABILIZER” 
NEW DEPARTURE 


If the national product rises above 
this level, there will be an auto- 
matic surplus. And the ideal level 
of gross national product is appar- 
ently defined as the level that 
would have obtained had employ- 
ment and the rate of growth of the 
economy been “normal” every year 
since the base year 1953. 


For example, in estimating what 
the gross national product for 1955 


'should be, the Minister began with 


the $24.4 billion product achieved 


| in 1953, “a good year”, added what 
he considered a warranted rate of 
| growth for 1954, making ‘the “ideal” 
product: for that year $25 billions | 


instead of the $24 billions actually 


, achieved, and ended with an ideal 


estimated figure of $26 billions for 


| 1955 instead of the estimated actual 
' product of $2514 billions. Tax rates 


were then levied so as to balance 
the budget on a $26 billion gross 
national product; and, since the 
estimated actual product was only 


'$25™% billions, this meant a deficit 


which was, in fact, estimated at $160 
millions, 


It may be open to question 
whether this kind of built-in stab- 





s 


ity of planned surpluses or deficits | 
in excess of automatic surpluses or | 
deficits caused by swings in the | 
community’s money income above 
or below some ideal level. In other | 
words, what we might call the | 
new automatic principle in fiscal | 
policy may prove too passive to| 
meet the crises that lie ahead. It 
may well be that the automatic 
principle was adopted as a device 
to ensure that fiscal policy would | 
at least not make things worse: 
that it would at least be a neutral 
factor in the short run. Mean- 
while, monetary policy with its” 
greatly superior flexibility could 
be relied upon to take care of 
short swings in business activity 
and employment, leaving longer 








run problems of economic de- 
velopment and growth to the 
necessarily slower adjustments 


through annual revisions of the 
budget. In any case, the decision 
to adopt this particular theory of 
fiscal management is a most im- 
portant one. The theory is already 
receiving a trial run in practice; 
and it is to be hoped that experts 
and laymen alike will give it both 
the serious consideration and the 
full discussion that its importance 
deserves. 


TECHNIQUES OF 
MONETARY POLICY 


I believe we should also con- 
sider the effectiveness and desir- 
ability of our various techniques 
of monetary~policy. While the 
Department of Finance moves to- 
wards more automatic devices, 
there is some _ evidence that 
central-bank policy is moving to- 
wards greater discretion through 
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the increased use of “moral sua-| 




















sion” as opposed to the more) 
mechanical devices provided by 
statute. This would appear to be | 


all the more remarkable in view | 


of the greater statutory powers) 


conferred by the Bank Act re-| 
vision of 1954 and by the greater | 
room for manoeuvre provided by 
the development of the new | 
money market. During periods of. 
inflationary pressure, the Bank of! 
Canada has in the past applied se- 
lective credit controls designed to 
curb the most inflationary type of 
lending, with the least possible dis- 
turbance of essential loans at short 
term required to move goods and | 
bring them to market. For ex-| 
ampie, the ban on term loans and 
purchases of corporate securities— | 
imposed in February 1948, and 
lifted in February 1949, re-imposed | 
in February 1951, and lifted in| 
May 1952—was in November 1955 | 
once more imposed by the Bank. | 
I shall refer to these and similar | 
types of credit expansion later in | 
my remarks. But what I have. 
particularly in mind is a different | 
kind of non-statutory requirement; | 
that is, the requirement by the) 
Bank of Canada that a second line | 
of reserves in Treasury Bills and | 
day-to-day loans be established by | 
the chartered banks sufficient, with | 
existing statutory cash reserves of | 
8%, to bring these first and second | 
line reserves to a total of 15% by | 
May 1956. Again, it would appear, 
an important decision has been | 
made. In this, as in my comments | 
on fiscal policy, I speak not as an) 
advocate but merely as one who | 
would like to see the widest inter-| 
est and the fullest and freest dis- 
cussion of matters which are of | 
paramount importance to the eco- | 
nomic welfare of the country. 


TRADE AND TARIFFS 


Other decisions of greater or 
less moment have been taken dur- 
ing 1955 affecting the allocation of 
economic resources, the distribution | 
of income, and our national eco- | 
nomic growth, I believe one can 
safely infer from government action 





‘that, in spite of defections abroad, | 


Canada will 


continue to support. 


principles laid down by the Gen- 


eral Agreement on Tariffs and 


| Trade. 


If we in Canada were to accept 
in principle Sir Anthony Eden's 
suggestion that it would be desir- 
able to divert, say 8% of our im- 


ports from elsewhere to the U.K., 


1 believe our policy would and | 
should be that this be done by u 
process of educating the Canadian 
consumer through a marked im- 
provement in selling and service by 


| U.K. exporters, and not by some 


‘perhaps chiefly, 


‘against us. In addition, the United 


| 


i 


| 


j 
! 


quantitative device such as discrim- 
inatory import restrictions designed | 
to divert trade to the sterling area. | 

Meanwhile exchange restrictions 
persist abroad not only, or even 
because of ex- 
change difficulty but because of | 
their protective effect for certain 
vested interests that have grown | 
up behind the “exchange-control | 
curtain.” The United States, with 
no exchange controls, has never- 
theless sought to bolster her own 
agricultural price-support program- 
mes with tariff and quota restric- 
tions directed, inevitably, largely 


States has adopted what might be 
called “disguised lend-lease”: ac- 
cepting soft inconvertible currencies 








HIGHLIGHTS 


MR. MUIR said: 

In all the excitement over 
the switch to deficit financing, 
one extremely important de- 
cision in the realm of fiscal 
policy went almost unnoticed 
by the general public. This 
decision is all the more im- 
portant because, unless or until 
reversed, it will presumably 
determine the overall pattern 
of federal budgeting for years 
to come. 

In his budget speech of 
April 5, 1955, the Minister of 
Finance said: “I propose to 
recommend to the house a tax 
policy and a tax structure that 
would produce a balanced bud- 
get under conditions . which 
represent a high level of out- 
put and employment.” 

Now a high level of output 
and employment is reflected in 
the figure that measures the 
gross value of our national pro- 
duction over the year. The new 
tax policy and tax structure 
referred to by the Minister of 
Finance is geared to this gross 
national product in such a way 
that if in any year the product 
falls below a certain ideal 
level, there will be an auto- 
matic budget deficit. If the 
national product rises above 
this level, there will be an 
automatic surplus. And the 


ideal level of gross national 
product is apparently defined 
as the level that would have 
obtained had employment and 
the rate of growth of the econ- 
emy been “normal” every year 
since the base year 1953. 


JAMES 


MUIR 
Chairman and President 
The Royal Bank of Canada 


It may be open to question 
whether this kind of built-in 
stabilizer will prove _ suffi- 
ciently strong to produce the 
desired effect. We may have 
to consider the desirability of 
planned surpluses or deficits in 
excess of automatic surpluses 
or deficits caused by swings 
in the community’s money in- 
come above or below some 
ideal level. In other words, 
what we might call the new 
automatic principle in fiscal 
policy may prove too passive to 
meet the crises that lie ahead. 
It may well be that the auto- 
matic principle was adopted as 
a device to ensure that fiscal 
policy would at least not make 
things worse: that it would at 
least be a neutral factor in the 
short run. Meanwhile, mone- 
tary policy with its greatly 
superior flexibility could be 
relied upon to take care of 
short swings in business acti- 
vity and employment, leaving 
longer run problems of econo- 
mic development and growth 
to the necessarily slower ad- 
justments through annual re- 
visions of the budget. In any 
case, the decision to adopt this 
particular theory of fiscal man- 
agement is a most important 
one. The theory is already re- 
ceiving a trial run in practice; 
and it is to be hoped that ex- 
perts and laymen alike will 
give it both the serious con- 
sideration and the full discus- 


sion that its importance de- 
serves. 

«+ of ca 
I believe we should also 


consider the effectiveness and 
desirability of our various 
techniques of monetary policy. 
While the Department of Fi- 





to be all the more remarkable 
in view of the greater statutory 
powers conferred by the Bank 
Act revision of 1954 and by the 
greater room for manoeuvre 
provided by the development 
of the new money market. 
ok 2 x 


Owing to natural causes, and 
to the effect of present policy, 
the three varieties of credit 
over-expansion may soon be- 
come less serious. To consider 
them in reverse order, it is pos- 
sible that in the immediate 
future seasonal effects will 
tend to reduce inflationary 
pressure, This is especially true 
of home building and construc- 
tion in general. Term loans and 
the purchase of corporate se- 
curities are no longer practic- 
able under existing monetary 
policy; and, since the banks 
have only the shorter matur- 
ities, the amount outstanding 
should be substantially reduced 
within a few years and of 
course there will be no addi- 
tional pressure from this 
source. The control of con- 
sumer credit does not belong 
primarily in the field of bank- 
ing. War and post-war ex- 
perience have shown that 
this can be most effectively 
handled by regulation at the 
retail level, with good will and 
co-operation between those 
who extend the credit and the 
control authorities. There 
should be nothing, therefore, in 
these three varieties of credit 
over-extension that a little 
common-sense, restraint, and 
co-operation cannot quickly 
cure. 
a tk os 

We in Canada are divided 
by the accident of geography 
that makes us a long belt, 
divided into regions with di- 
verse climates, cultures, and 
economic interests; and with 
each region feeling the strong 
influence of our giant neigh- 
bour, the United States. We 
are divided also by occupa- 
tional and group sectionalism 
within as well as between re- 
gions. Under these conditions, 
which we have to take as 

. “given” so far as policy is con- 
cerned, we can least afford the 
parochialism of group and sec- 
tional interests which is a 
natural, if not an inevitable, 
result, 

There is, however, reason 
for optimism arising in part 
from the very magnitude of the 
task before us. The very diver- 
sity of regional, cultural, and 
occupational interests that 
creates and aggravates our 
problem makes unity an even 
richer prize than would other- 
wise be the case. Ours will be 
a unity in diversity, with the 
attendant opportunity to take 
fullest advantage of the divi- 
sion of labour, itself a product 
of diversity in culture, in indi- 
vidual talent and _ “skill, in 
group interest and activity. I 
firmly believe that this diffi- 
cult task can be accomplished. 

* 2 
MR. SEDGEWICK said: 

The bank continues to grow 
and aggregate assets have now 
reached the imposing figure of 
$3,284,143,865, an increase of 
over $257,000,000 during the 
year. The bank’s liquid posi- 
tion continues strong. Cash and 
other assets of a like nature 
amount to $542,000,000 odd and 
when there is added thereto 
the aggregate of Call Loans, 
Government of Canada and 
Provincial Government securi- 
ties along with corporate and 
municipal and other obliga- 
tions of a readily marketable 
quality, a grand total in quick 
assets of $1,918,749,579 results 
which is 61.24% of the bank's 
liabilities to its customers. This 
percentage has been lowered 
slightly during the year due in 
part to the bank’s active. par- 
ticipation in financing mort- 
gages insured under the Na- 
tional Housing Act under which 
heading loans amount to $100,- 
865,965 as compared with $22,- 
672,390 the year before. Other 


- 


062,220 
nearly $265,000,000 during the 
year. Ten years ago our de- 
posit figures were $1,888,757,074, 


with 2,557,909 at the present 
time. 
os * K 


Our Rest Account has been 
increased to $108,000,000 which 
with paid-up Capital of $42,- 
000,000 and the undivided prof- 
its balance. of $918,000 odd 
means that the bank now has 
at use Capital funds of close 
to $151,000,000. .This is a very 
strong position indeed, 

of os « 

The asset position of our 
non-domestic branches has 
been well maintained during 
the year and net earnings 
brought home during 1955 
compare most favorably with 
‘those for the next preceding 
year. 

It has been our policy over 
the years to expand operating 
units abroad in keeping with 
the banking requirements of 
the commercial business com- 
munities where we are repre- 
sented. Proposals are now un- 
der consideration for further 
expansion in the Caribbean 





K. M. SEDGEWICK 
General Manager 
The Royal Bank of Canada 


area to keep abreast of the 
banking needs of these coun- 
tries. Also we shall occupy new 
and more commodious premises 
in Rio de Janeiro shortly, and 
similar projects are under way 
at two points in Venezuela to 
accommodate expanding busi- 
ness in these centres. 
A * se 


Since the inception of oper- 
ations abroad nearly sixty 
years ago, local staff has been 
encouraged to aspire to senior 
positions. We believe our policy 
with regard to employment of 
local staff has been a factor in 
our being accorded equal treat- 
ment with national institutions 
under ithe governing bank 
laws. Notwithstanding our gen- 
eral plan for development of 
personnel, however, we must 
have a reasonable number - of 
Canadians in the overseas 
service, and for young men 
who are interested in the pros- 
pect of a satisfying and suc- 
cessful career in international 
banking, excellent opportuni- 
ties exist in our organization 
today. 





GENERAL MANAGER’S ADDRESS 


K. M. Sedgewick, General Man- | 
| ager, 


referred to the financial 


in order to dispose of her wheat statement as follows: 


All 
with 


these developments, | 


surplus. ( | 
continued pressures | 


along 


As you will have seen from the 


from domestic manufacturers for | 86th Annual Report, the bank con- 
protection, must have subjected the tinues to grow and aggregate assets 


government to severe temptation to | have now 


reached the imposing 


'do just a little discreet back-sliding | figure of $3,284,143,865, an increase 


| 


towards a less 


liberal trading | of over $257,000,000 during the year. 


| policy, Nevertheless, I hold, as I} This is a natural, result of the busi- 


ilizer will prove sufficiently strong | 


to produce the desired effect. We 
may have to consider the desirabil- 


' 


have in previous years, that tempta-/| ness tempo which 
that | flected 
and a higher volume of 
nearly all divisions of the economy. 
is our 
aud assist with the development of 
our country to the greatest extent 
possible and it is our aim to pro- 
vide banking 
'where existing needs or future po- 


tion should be resisted and | 
virtue in these matters will eventu- | 
ally pay off in a more healthy and | 
prosperous world economy and 
hence in a more healthy and pros- 
perous Canada. 

Trade and tariff policy and other 
devices affecting the allocation of 
economic resources, through freeing 


or restricting the freedom of the 
market. inevitably affect the dis- 
(Continued ot page 33) 





STAFF NOW NUMBERS 14,500 


General Manager praises staff's contribution to success of bank 
++. attractive opportunities ahead for increasing numbers 
of young men joining the Royal 


of the 
their 

being deeply sensitive of the fact 
that with enhanced prosperity there 
must follow greater responsibilities, 
it is with a 
faction that we proceed, day by day, 
to justify the confidence the public 
at large places in our institution. 


By 


has been 
national income 
trade in 


re- 


in larger 


desire to participate in 


service in any area 


tential justify the cost. We are 
proud — and we hope excusably 
so — that such a large percentage 

people of Canada entrust 


banking alfairs to and, 


us 


strong sense of satis- 


referring to the Balance 


fore. Other current loans also have 
‘shown expansion in line with the 
higher general business activity and 
the total at $1,168,559,855 shows an 
increase of more than $137,000,000 
in the twelve-month period under 
review. We are now, in common 
with the other banks; co-operating 
with the Government and the Bank 
of Canada in carrying out a policy 
of credit restriction designed to pre- 
vent inflationary pressures. It is 
important that the timing of any 
variation in such a policy: should 
coincide accurately with ehanging 
conditions within the economy. 
DEPOSITS 

It is gratifying to report that 
we have arrived at another epoch 
in our history — our deposits have 


now passed the $3,000,000,000 level | 


and total $3,062,220,000, an increase of 
nearly $265,000,000 during the year. 
Government balances show 
change but personal savings de- 
posits in Canada have risen by 
$85,000,000, while other deposits have 
increased by $155,000,000. All of this, 
of course, has meant a substantial 
number of new depositors and 
friends which is very heartening to 
us. It would perhaps be interesting 


to you to think back to our deposit 


figures of only ten years ago. They 


little | 


|ferred to Surplus Account. Theree 
upon an amount of $4,000,000 wag 
moved to Rest Account increasing 
that figure $108,000,000 which 
with paid-up Capital of $42,000,000 
and the undivided profits balance 
of $918,000 odd means that the bank 
now has at use Capital funds of 
close to $151,000,000. This is a very 


to 


strong position indeed which we 
are sure will be regarded favoure- 
ably both by our depositors and 
by our shareholders. 
BANK PREMISES 

The policy of the bank in ree 
placing, remodelling, and renovate 
ing branch offices remains une 


changed. During the year our new 
Calgary office was opened and it 
_is truly a credit to the bank in this 
important centre. Within the next 
few days we will move to our new 
building in Hamilton and will be 
in a much more advantageous posie 
tion to deal with the needs of that 
great and growing industrial area. 
In Toronto we have acquired well 
located property on King Street 
and in the next decade expect to 
have new quarters for our Ontario 
administrative offices and for our 
Toronto main branch. Many addi-« 
tions and alterations to premises 
have taken place during the year 
in addition to which thirty-nine 
new branches have been opened 
in Canada, and twenty-three new 








“It is my wish to pay a tribute, one highly deserving, to our | Sheet you will see that the bank’s | were $1,888,757,074, approximately buildings for opening this year or 
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(Continued from page 32) 
tribution of income. In 1955, income 
distribution was less affected by 
these policies, or’ by shifts in the 
burden of taxation, than by the 
brute forces of nature combined 
with conditions and policies abroad 
that created a great wheat surplus 
and a drop in farm income. Big 
decisions here remain to be made, 
and some rather depressing indi- 
cation of their nature has appeared 
in the handling of the butter sur- 
plus through price supports com- 
bined with dumping abroad at low 
prices. Meanwhile our policies and 
possibilities for economic progress 
over the long run are being studied 
by the Royal Commission on Can- 
ada’s Economic Prospects. Alto- 
gether, 1955 has proved in retro- 
spect what it was in prospect: a 
year of decision. 


FUTURE PROBLEMS 
AND DANGERS 


" I shall now consider a few of the 
most important problems confront- | 
ing us in 1956. The first of these is 
obviously the new inflationary pres- 
sure built up during 1955. A review 
of that year, such as I have just 
given, should teach us that stability, 
like freedom, exacts its price in 
eternal vigilance. We must note, too, 
that there may be some difference 
of opinion not only on the timing 
and magnitude of _  anti-inflation 
policies. but also on the seriousness 
of the threat presented by the pres- 
ent boom. I believe that there are 
definite danger signs, not so much | 





Royal Bank of Canada | 


fore, in these three varieties of 
credit over-extension that a little 
common-sense, restraint, and co- 
operation cannot quickly cure. 


CANADIAN UNITY 


I have now dealt with the policy 
decisions of 1955 and some of the 
problems confronting us in 1956. 
I should like at this point to turn 
your attention to a matter of longer- 
term significance — to what I con- 
sider to be a most important goal of 
policy — a goal that, in a sense, 
comprehends all the others: achiev- 
ing and maintaining Canada’s eco- 
nomic unity. 

Clearly, Canada’s future as a uni- 
fied economic and political entity 
depends in part upon our continuing 
success in meeting the various short 
and long-run problems we have 
been discussing. But success in this, 
though necessary. is not suficient 
in itself to guarantee anadian 
unity. We are divided by the acci- 
dent of geography that makes us 
a long belt, divided into regions 
with diverse climates, cultures, and 
economic interests; and with each 
region feeling the strong influence 
of our giant neighbour, the United 
States. We are divided also by oc- 
cupational and group sectionalism 
within as well as between regions. 
Under these conditions, which we 
have to take as “given” so far as 
policy is concerned, we can least 
afford the parochialism of group 
and sectional interests which is a 
natural, if not an inevitable, result. 

There is, however, reason for opti- 





in prices as in the frantic pace of | mism arising in part from the very 
consumer buying, business expan- | magnitude of the task before us. 
sion, and the general tightness of | The very diversity of regional, cul- 
markets in both commodities andj|tural, and occupational interests 
labour. Nevertheless, it can bej|that creates and aggravates our 
argued that inflation solved some| problem makes unity an even 


problems. An inflationary policy at 
home brought our dollar down to 
par, thus aiding our exporters at 
the very time that their markets 
were improved owing to inflation 
abroad. But this is hardly a healthy 
basis for continuing prosperity. In- 
flation always creates more prob- 
lems than it solves. But, granting 
the need for anti-inflationary mea- 
sures, what constitutes a balanced 
and effective policy? 

No modern banker will deny the 
efficacy of wise central bank 
policy in curbing inflation. Indeed, 
experience shows that monetary 
policy is more effective against in- 
flation than against deflation. _But 
there are dangers. As I have al- 
ready pointed out, the policy may 
go too far. It may also be unselec- | 
tive, curbing healthy as well as un- 
healthy or excessive bank credit. | 
Short-term commercial loans to) 
move goods into the market are a 
symptom rather than a cause of 
inflation, and drastic curbs may ac- 
tually block the flow of goods and 
make inflationary pressure greater. 
Considerations such as this have 
led central banks to the use of dis- 
cretionary and selective devices to 
supplement broad quantitative con- 
trols. In addition, certain types of 
credit, and these by no means the 
least inflationary, lie almost ef- 
tirely outside the chartered banking 
system. I should like to nominate 
two candidates and possibly three | 
for the attention of those charged 
with devising. and administering 
credit control on a selective basis: 
consumer credit; term loans by 
banks: and (with caution) mort- 
gage credit. 

Consumer credit, or “buying on 
time”, is an essential part of our 
modern economy. But, like all good | 
things, it can be carried to ex- 
tremes. For the individual, to live 
in constant heavy debt is to live in 
bondage: and the burden of debt 
is usually the greatest for those 
who can afford it least: viz., those 
who need or are attracted by “no 
down payment” offers. For the econ- 
omy as a whole, consumer credit 
results in the production and sale 
of durable goods (a form of long- 
term investment by the consumer) 
without at the same time a corres- 
ponding act of saving. There need 
be no harm in this provided the 
consumer loan is itself financed out 
of saving — the consumer then bor- 
rows in order to spread his own 
esaving over time. But if a great 
rise in consumer loans is financed | 
through bank credit expansion we | 























have an expansion not of short- | 


term, self-liquidating credit but a 
long-term loan paid back only over 


a long period, and a consequent | 

expansion of the money supply. 
Term loans by banks to corpora- 

tions and the purchase by banks | 


of corporate serial bond issues are 
similar in effect 


of bank-financed consumer credit, | 


and may be more serious in that 
the repayment period may be 
longer; ‘and the initial outlay, for 
plant expansion, increases money 
incomes without providing a cor- 


responding flow of final products 
on which that money income can 
be spent. That is why it is essen- 
tial. in normal times, and especially 
where there is a threat of inflation, 


that term loans be financed out of 
the savings of the general public. 


Mortgage loans by banks, lke 
bank-financed consumer credit and 
term loans to corporations, are 
departure from traditional short- 
term bank financing. Long-term 
investment, this time in a home, 


is financed without a correspond- 
ing act of saving. As a device for 
expanding home owning during a 
period of relatively slack trade, the 
NHA programme had many virtues. 
But with a return to normal condi- 
tions, and later with a reappear- 
ance of inflationary pressure, con- 
tinued mortgage lending by banks, 
together with the other inflationary 
forces, undoubtedly made a contri- 
bution to instability in the econo- 
my. 

Owing to natural causes, and to 
the effect of present policy, the 
three varieties of credit over-ex- 
pansion may soon become less seri- 
ous. To consider them in reverse 
order, it is possible that in the 


ithe bank 
/cause of the training program fol- 
|lowed over 


to an exfansion | 


richer prize than would otherwise 
be the case. Ours ‘vill be a unity 
in diversity, with the attendant op- 
portunity to take fullest advantage 
of the division of labour, itself a 
product of diversity in culture, in 
individual talent and skill, in group 
interest and activity. 

I firmly believe that this diffi- 
cult task can be accomplished. 
There is indeed, encouraging evi- 
dence that we have already made 
great progress: that parochial at- 
titudes and habits of thought are 
now on the wane in Canada. As I 
have said, continued progress de- 
pends on wise decisions in econo- 
mic policy; but, in the final ana- 
lysis, success in achieving and 
maintaining Canadian wnnity_ re- 
quires much more than that. The 
role of economic policy is to make 
it possible for the great qualities 
of courage, faith, and breadth of 
vision to add nobility to wisdom, to 
add worthiness to wealth, and to 
add national greatness to that 
greatness of promise which is still 
perhaps the most precious asset of 
this divinely endowed young 
country. 
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to report the asset position of our 
non-domestic branches as having 
been well maintained during the 
year and that net earnings brought 
home during 1955 compare favour- 
ably with those for the next pre- 
ceding year. 

It has been our policy over the 
years to expand operating units 
abroad in keeping with the banking 
requirements of the commercial 
business communities where we are 
represented. Proposals are now 
under consideration for further ex- 
pansion in the Caribbean area to 
keep abreast of the banking needs 
of these countries. Also we shall 
occupy new and more commodious 
premises in Rio de Janeiro shortly, 
and similar projects are under way 
at two points in Venezuela to ac- 
commodate expanding business in 
these centres. 

In regard to the general position 
of our non-domestic branches, we 
continue to select business risks 
with care and we can therefore re- 
port that the quality of our assets 
continues at a high standard. 

Since the inception of operations 
abroad nearly sixty years ago, local 
staff has been encouraged to aspire 
to senior positions. Needless to say, 
the incentive thus engendered has 
worked to the mutual advantage of 
and its employees. Be- 





| the years, we are 
fortunate in having a complement 
of senior staff well equipped to deal 
|with intricate banking problems, 
'many of which are international in 
| scope. Also, we believe that our 
|policy with regard to employment 
'of local staff has been a factor in 
| our being accorded equal treatment 
—— national institutions under the 
governing bank laws. Notwithstand- 
‘ing our general plan for develop- 
‘ment of personnel, however, we 
i'must have a reasonable number of 
'Canadians in the overseas service, 
‘and for young men who are in- 
| terested in the prospect of a satis- 
fying and _ successful career in 
| international banking, excellent op- 
| portunities exist in our organization 
today. 

Time does not permit us to re- 
‘view conditions in the areas where 
we have direct representation, but 
'the customary supplement will go 
forward with the published pro- 
ceedings of this meeting. 


Will Call Tenders 
For New Sovereign 


Peg Head Of fice 


Frem Our Own Cerrespondent 
WINNIPEG — Sovereign Life 
Assurance Co. of Canada will call 
for tenders within the next three 























| Business eyed the auto world 


immediate future seasonal effects| or four weeks for a 4-story mod- 
will tend to reduce 
pressure. This is especially true of : office here. 


inflationary | ern office building for its head 


home building and construction in 
general. Term loans and the pur- 
chase of corporate securities are no 
longer practicable under existing 
monetary policy; and, since the 
banks have only the shorter maturi- 
ties, the amount outstanding should 
be substantially reduced within a 
few years and of course there will 
be no additional pressure from this 
source. 

The control of consumer credit 
does not belong primarily in the 
field of banking. War and post-war 
experience have shown that this 
can be most effectively handled by 
regulation at the retail level, with 
good will and co-operation between 
those 


the control authorities. 
There should be nothing, 





who extend the credit and 


thore- | 


| Plans and specifications are be- 
‘ing prepared by Moody & Moore, 
Winnipeg architects, for an ultra- 
modern building of Tyndall stone 
and marble exterior to be built 
on property on Broadway and 


Smith St. 
The company employs a staff of 
about one hundred in its head of- 


fice here. Its new building will 
have 40,000 ft space. The base- 

















ment and first two stories, and 


| part of the third if it is required, 
| will be occupied by company 


! 


fications 


| personnel. The rest will be avail- 
able for office rental. The speci- 


LABOR AND THE LAW 











Significant judicial, griev- 
ance and administrative de- 
cisions in the labor field are 
reviewed in this regular Post 
feature. Principles basic to 
industrial relations, unem- 
ployment insurance and labor 
law are highlighted. Here is 
another case: 


Tony was sick, couldn’t come to 
work. After a few days, his im- 
mediate boss decided he’d hav- 
another empioyee, Frank, do 
Tony’s work temporarily. 

Torry had been working for the 
company as a serviceman ($1.40 
per hr.) for fouy hours every 
morning and a lead hand ($1.50 
per hr.) for four hours every 
afternoon, 

For a week Frank filled in, 
drawing pay at the same rate as 
Tony had. Then Tony came back, 
healthy once more. 


C.P.A. Gets 
More DC-6Bs 


Canadian Pacific Airlines this 
week added the first of four 
$1,250,000 Douglas Super DC-6B’s 
to its fleet, as the initial stepxin 
a program which will eventually 
double the number of aircraft on 
its overseas lines. 


A second weekly flight between 
the Antipodes and Europe will be 
added in April, and an extra 
flight is planned on the Canada- 
Mexico run. 


Delivery of the second new air- 
liner is scheduled for early next 
month. The craft are being pur- 
chased from the Douglas plant, 
Santa Monica, Cal. CPA plans to 
use the other aircraft to establish 
a third weekly flight between 
Vancouver and Amsterdam. The 
1,000th westbound passenger on 
this route was recently registered 
within six months of the inaugural 
flight last June. 


Ont. Tobacco 
Crisis Near 


The tobacco marketing crisis in 
Ontario likely will come to a head 
later this month at a meeting of 
the directors of the producer- 
buyer Ontario Flue-Cured Tobac- 
co Marketing Association. 

Two broad alternatives are open 
to the Association: 

—It can abandon acreage 
quotas designed to balance sup- 
ply and demand, either by dis- 
solving itself or by inviting all 
members to plant as much to- 
bacco as they wish. 

—It can accept as members 
those freelance growers -who 
have applied. The independent 
growers who haven’t asked for 
membership would remain free 
to plant all the tobacco they 
want, 

What action the Association 
takes will depend upon whether 
it believes there will be too many 
independent growers this year 
who will take advantage of board 
quotas and prices by growing and 
selling large quantities of tobacco. 
This is wkat happened in 1955. 

It still seems that a return to 
the free market is possible for the 
$60-million tobacco crop. 


Cdn. Car Sales 
At Good Pace 











this week for developments which 
giye some hint of future sales 
and intentions. 

This was happening: 
—Canadian auto. sales still 
appeared to be holding up ex- 
tremely well, although no figures 
are available. The outlook: Still 
optimistic, 

—Yet patches of pessimism re- 
mained in the U.S., and in some 
cases spread more widely, Never- 
theless, January sales in the U. S. 
were running at near-record levels 
at mid-month, 
—Mack Trucks of Canada an- 
nounced plans for a $1 million 
head office in Montreal to be com- 
pleted in June, 


—Chevrolet unveiled its 1956 
Corvette sports car in the U. S. 
It has roll-down side windows, 
power-operated fabric top and op- 
tional removable solid top. The 
plastic-bodied car has 225 hp, 
15% above the previous peak. 

—A Board of Transport Com- 
missioners decision on the appli- 
cation of Wilcan Shipping Corp. 
to carry Chrysler Corp, products 
between Windsor and the Lake- 
head (The Post, Dec, 24) is ex- 
pected soon, It will have wide 
implications for auto transport. 


by the Canadian Automobile 
Chamber of Commerce, among 
others; opposed by Canada Steam- 
ship Lines and CPR. 


Willys Produces 
New Jeep Model 


Willys has added another jeep. 
It’s called the CJ-6, has the usual 
four-wheel drive, a 101-in. wheel- 
base, half-ton load capacity, 

Willys officials say the new 





and agriculture, where an 
creased payload is desired. 








stories when they are required. 


allow for additional 


Wilcan’s application was backed 


vehicle was designed to increase 
Jeep sales in certain industries 
in- 


It fills the gap betwen the 
standard quarter-ton Jeep with 
81-in, wheelbase and the one-ton 
Jeep truck with i118-in. wheel- 


Substitute For Sick Man 
Not Governed By Seniority 


But that didn’t end it. Another 
employee, Stan, entered a griev- 
ance, saying that he should have 
had the ‘emporary “promotion” 
because he possessed more seni- 
ority than Frank. 

The Union (CIO-CCL Steel- 
workers) backed Stan, contending 
he had both the seniority and the 
ability for the job. 

The affair went to an arbitra- 
tion board, with the company 
arguing that it had considered 
the nust senior employee for the 
temporary job and fouad him 
without necessary qualifications. 
It subn.itted tha: having consider- 
ec the most senior replacement 
and rejectea him, the labor con- 
tract left it free to choose any 
one else, without regard to length 
of service. 


And, said the firm, in such tem- 
porary situations it isn’t always 
practical to follow strict seniority. 
Further, Tony’s job could not be 
classified as “vacant.” 


The board majority supported 
the company. It said: 
“Tony’s position had not been 
vacated in the generally accepted 
reaning of the term. 


“Frank was not promoted, To 
be promoted there must be a 
change in status and for a promo- 
tion to have meaning there must 
be a position vacant to which the 
employee was promoted. 


although the company might well 
have assign2d the temporary ... 
duties to the senior employee in 
the interest of employee relations 
. we do not hold that Frank 
was given a promotion.” 


The union man on the board 
disagreed. He suia Frank’s status 
had been changed, he had receiv- 
ed additional pay, he had worked 
in a different job. Therefore, 
there must have been both a 
vacancy and a promotion, no 
matter how temporary. 

Source: Labor Arbitration Cases 
published for the Central On- 
tario Industrial Relations Insti- 
tute by Cartwright & Sons, To- 
ronto. 


Plan New Airport 


Near Vancouver 


The Department of Transport 
has chosen the site of a second 
airport for Vancouver, near the 
town of White Rock, 25 miles 
from downtown Vancouver. . 

This airfield will increase the 
safety fattor at Vancouver Inter- 
national Airport by syphoning off 
much of the light plane flying, 
flying training and business fly- 
ing. The two fields will be 18 
miles apart. 

D.O.T. will build the new air- 
port with an eye to its develop- 
ment as a secondary airfield for 
big passenger planes, if the prin- 
cipal airport should be weather- 
ed-in. | 

D.O.T. also said last week that 
it was looking around for another 
site nearer to Vancouver fer ‘a 
smaller satellite field intended 
solely for the use of light craft.” 


Pressure High 


For Early | 
GM Settlement 


Pressure was building at mid- 
week for a settlement of the 
17,000-man General Motors strike, 
entering its fifth month. 

Union members, with savings | 
depleted, were looking for a com- 
promise deal. 

So, no doubt, were GM dealers 

















“In the opinion of the board, | 


and parts suppliers, whose busi- | 
ness has steadily declined. | 

Negotiations were to reopen at 
midweek, following a disappoint- 
ing negotiating session a few days 
earlier. There had been hope the 
Union would modify its stand but 
a GM spokesmen said the “new” 
union package was “just the 
same” as the old. | 

It seemed the next development 
would entail’ both CIO-CCL 
United Auto Workers and GM 
giving in a little from previous 
firm stands. 

The company was still standing 
| by its offer of a package worth 
|about 18c hr. (an unofficial esti- | 
mate), including supplementary | 
layoff benefits. The Union was| 
still asking more money than GM | 
has been offering plus a company- | 
paid medical-hospital plan. | 
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it took three 
flatcars... 
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TO MOVE THIS GIANT KILN 


The illustration shows the kiln being shipped out on three flat cars. On 
— its destination it will be used for the quick drying of cement 
blocks. 


it measures 109 feet from end to end, (8 feet internal diameter) and is 
constructed basically of welded steel plate, with a built-in hydraulic door. 


An undertaking of this size requires careful planning and forethought by 
men with experience and specialized knowledge. Toronto lron Works 
has such men. This is just one example of their many achievements in 
steel plate fabrication. 


If you have a job you want done well—they are at your service: 


LIMITED 
TORONTO - MONTREAL 


DESIGNERS * FABRICATORS * ERECTORS 
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base. 


Push a button. . . 


Step on the gas... 


take a thrilling = 
demonstration : 
drive today! 
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Manufactured in Canada by 
Chrysler Corporation of Canada, Limited 


Try the smooth getaway of Powerflite! Here’s the 
easiest, most effortless way to drive ... PowerF lite 
automatic transmission with new push-button con- 
trols! Just touch a button... step on the gas... and 
GO! Push buttons are conveniently placed on the 
driver’s left. Optional on Dodge Mayfair, Regent, 
and Crusader, standard on Custom Royal. 


Thrill to the exciting go-power of 200-h.p. V-8 with 
Power Pak! As a teammate to PowerFlite, this great 
new V-8 puts 200 horsepower at your command. And 
there’s new higher torque for livelier response. 
Higher compression and unique combustion chamber 
design squeeze extra mileage from each gallon of gas. 
Just for the fun of it, drive a Dodge Mayfair with 
Hy-Fire V-8 ... and see what we mean! 






































Admire the soaring lines of Flight-Sweep styling! You 
can feel that “‘let’s-go”’ spirit at first sight! Forward- 
thrusting hood and taut body metal give your Dodge 
an eager, ready-to-go look! Rear fenders sweep sky- 
ward in dramatic fashion to setjthe trendffor cars of 
tomorrow. Visit your Dodge-De Soto dealer soon for 
an eye-opening demonstration ... and bring the 



































SEE THIS SPIRITED FAMILY CAR WITH THE FORWARD LOOK > ... NOW ON DISPLAY AT YOUR DODGE-DE SOTO DEALER'S! 





whole family along for the ride! 























Watch Climax-Shower of Stars Weekly on TV, 
Check Your Newspaper for Date and Tima, 
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CHARTERED ACCOUNTANTS 
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(Continued from page 23) 
running near $1.80 a share, up 
from $1.64 in 1954. 

Natural Resource Firms 
Among ‘natural resource com- 
penies chosen by Nestor, British 
American Oil is the highlight 








EDWARDS, MORGAN & CO. 


Chartered Accountants 
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TORONTO MONTREAL 
Representatives at WINNIPEG CALGARY EDMONTON VANCOUVER 
LONDON, ENG. 


TIMMINS 


with an 83% advance in three 
years. This company had record 
consolidated net earnings in 1955 
but when the annual statement 
appears, little change in per share 
earnings over 1954 is expected to 


has been increased. 





Asbestos Corp. with a 65% rise 
is enjoying heavy demand for 








PAYNE, PATTON & PUGSLEY 


Chartered Accountants 
Gorden S. J. Payne, C.A. Donald R. Patton, C.A. 
Philip T. R. Pugsley, C.A. 
Suite 14, The Linton 
1509 Sherbrooke St. W., Montreal 25 


asbestos fibre that has resulted 
in price increases of 5% to 10% 
by some companies recently. The 
company has increased its indi- 
cated dividend rate from $1.25 to 
$1.60 annually and 1955 earnings 
were probably around 15% 
higher. 








MCDONALD. NICHOLSON & CO. 


CHARTERED ACCOUNTANTS 
LICENSED TRUSTEES 


TORONTO GALT 


Falconbridge Nickel Mines, 
with a 38% rise, most of which 
occured in 1955, is reflecting 
sharply higher indicated dividend 


be shown because issued capital | 


rates with earnings expected to 
be substantially higher as com- 
pany reports record results, al- 
though writeoffs are also climb- 
ing. 

Imperial Oil, although down 
from its late 1954 price level, is 
expected to show earnings above 
1954, perhaps around $1.90 a 
share. Stock has risen 9% in 
three years, 

Consolidated Mining and Smelt- 
\ing, enjoying higher prices for 
its products should show higher 
profits for 1955. Share price shows 
modest 10% advance since stock 
chosen, Canadian Pacific Railway 
also has climbed moderately 
(5%), reflecting higher cash divi- 
dends paid by Smelters which 
CPR controls and improvement 
in railway activity, Earnings for 
1955 could be well up at close to 
$3 a share from about $2. 

Noranda Mines with its Gaspe 
Copper property in production 
and strong demand and higher 
prices for copper has already re- 
ported earnings in the first nine 











Nestor’s Stocks Up 92% in Th 


months ($2.21) equal to the full 
1954 year, These shares were one 
of the highlights among “natural 
resource issues and show a 50% 
advance since chosen. 


Pacific Petroleums, with a rise 
of 15% over the three years, is 
attracting growing attention be- 
cause of its participation in the 
Westcoast Transmission gas line 
which will move Peace River area 
gas to the Canadian west coast 
and into the U. S, Most of the 
rise in Pacific Pete occurred fol- 
lowing approval by U. S. Federal 
Power Commission of purchases 
of this gas by U. S. firms. 


Hollinger -Consolidated’s 54% 
gain in three years reflects its 
iron ore interests in the Ungava 
area despite expected lower earn- 
ings for this year. ‘ 

A basic rule for the careful 
investor 4s to watch for changes 
in business conditions and in 
companies. Securities should not 
be locked in safety deposit vaults 
and forgotten, even if the objec- 
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DICK, BOND, HETHERINGTON & O’LOANE 


TORONTO Chartered Accountants CHATHAM 
Cc. J. DICK, C.A. LICENSED TRUSTEES 
C. S. BOND. B.A.. C.A. IN BANKRUPTCY 
W. I. HETHERINGTON, F.C.A. c. J. DICK 
W. R. O’LOANE, B.A., C.A. Ww. R. O’LOANE 
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(1) Figures indicate, at current growth ra 
of equity behind common stock shou 


of resources. 


(2) 








W. JI. MeCOY & CO. 


Chartered Accountants 
100 ADELAIDE ST. W., TORONTO 
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balance sheet data, figures are tent 
vision. 
of these ratings. 





See "'How to Read the Charts’ on page 


(1) 


index (2) 
| Price of UV-OV % 
Dec. 30/55 Growth Levels Above 
GROWTH COMPANIES $ UVL 
eee 108 9.0 55-135 36 
EE 49. de al 6 ea enn ean ees 18, 8.9 15-45 23 
ES, re 34%, 4.8 21-52 65 
Canadian Celanese ............ 20% on 12-35 73 
Consolidated Paper ............ 35% 7.0 19-49 88 
Distillers Corp.-Seagrams ........ 38%, 10.6 24-60 59 
ES 34%, 5.2 19-47 80 
Howard Smith Paper Mills ...... 40%, ‘ 10.0 20-52 101 
Industrial Acceptance .......... 53 4.8 35-78 51 
MacMillan & Bloedel B ......... 42% 6.9 22-50 93 
Massey-Harris-Ferguson ......... 9%, 16.4 7-20 36 
PT, pwehaeeseee acetone 41 6.8 32-54 28 
Pe ET shee ead oes dds veer’ 56% 8.0 26-63 118 
Dn Ch, seeder ecereceessé 17% 13.6 15-36 15 
en 2 Oe ED ccceccesecos 58% 9.6 33-80 77 
a 24 6.9 17-35 44 
NATURAL RESOURCE COMPANIES 
PENS wb we kc ccsesceosct 42 5.6 17-48 147 
British American Oil ......2ee0 37%, 7.7 21-48 80 
Canadian Pacific Railway ......-. 33% = 17-57 99 
Cons. Mining & Smelting ........ 36% “7 22-48 65 
Falconbridge Nickel Mines ....... 31 9.2 15-39 107 
Hollinger Consolidated ........4-. 23% ate 10-27 139 
Pe Te vee sbencooveesss 39 13.1 31-71 - 26 
Noranda Mines ..... vetebas ere 56%, 11.8 35-62 61 
Pacific Petroleums ....eeeeeeee8 13% iy 6-18 129 
Placer Developmenf ........-.4+6. 36 Vp — 16-51 128 


te, number of years in which value 
Id double. Index of growth is not 


as significant in valuation of natural resource companies as their holdings 
These figures are preliminary and subject to moderidte 
revision awaiting publication of 1955 earnings and balance sheet data. 
UV (Under-Valuation) and OV (Over-Valuation) Levels are prices at 
which the particular stock is adjudged as underestimating or overestimating 
its rate of long-term growth. Awaiting publication of 1955 earnings and 


ative and subject to moderate re- 
for full explanation 


Earnings are for 1954 except for: Canada Cement (Nov. 30, 1954), 
Distillers Corp.-Seagrams (July 31, 1955), Dominion Stores (March 19, 
1955), MacMillan & Bloedel (Sept. 30, 1955), Massey-Harris-Ferguson 


‘Nestor’ Selected These Stoeks For Growth Potential 


Earnings per share 


(3) 





ree Years 


tive behind their purchase is 
long-term growth. Nestor follows 
this principle and in 1955 he de- 
cided to make two changes. He 
added Moore Corp., and Steel Co. 
of Canada and removed Dominion 
Tar & Chemical and General 
Products A, 

(Explanation of these moves 
-. + Made, essentially, because the 
companies added were showing a 
faster growth rate than those for 
which they were substituted ... 
and how they affect calculations 
of changes in the list were given 
in The Financial Post, Oct. 15, 
1955.) 

The two newcomers to the list 
are also enjoying increased busi- 
ness. Moore Corp. earnings are 
believed to have been higher 
with demand for its products 
strong and Steel Co. of Canada, 
along with other stee] firms, has 
experienced greatly increased 
sales. Final net profit for 1955 
may be,as much as 30% above 
1954’s $3.57 a share, according 
to some estimates. 


(4) 
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GOLDHAR, BECKERMAN SOUPCOFF & STARKMAN 
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TORONTO Chartered Accountants GL. 5439 


M, Goldhar, C.A. l. Beckerman, C.A, H. Soupcoff, C.A. 
M, H, Starkman, B.Com., C.A. B. Kraft, C.A. 

















Latest Indicated 

Reported Interim Dividend Price 
% to Fiscal Yr. (months) Rate Earnings Yield (5) 
OVL 3 $. $ Ratio %e Risk 
25 3.87 3.69 (9) *2.20 27.9 2.04 | 
143 0.27 1.40 (9) nil 68.5 yeh M 
50 2.14 1.51 (7) 1.00 16.2 2.88 M 
69 0.54 0.75 38.4 3.61 M 
37 °2.31 1.32 (6) “136 45.5 4.20 M 
57 "3.54 1.10 (3) 1.70 10.8 4.44 M 
37 2.14 1.17 (6) 1.00 16.0 2.92 M 
29 2.70 1.20 14.9 2.98 M 
47 5.39 2.49 (6) 2.50 9.8 4.72 M 
18 3.57 1.00 11.8 2.36 M 
111 0.76 ,0.60 12.5 6.32 M 
32 2.87 "1.60 14.3 3.90 M 
11 2.68 1.39 (6) 1.85 21.2 3.26 I 
109 0.85 0.50 20.3 2.90 M 
37 3.57 1.50 16.3 2.58 ! 
43 1.64 1.00 14.9 4.08 M 
14 2.43 1.60 17.3 3.81 ! 
27 2.16 1.09 (6) 0.85 17.8 2.25 | 
68 1.94 1.50 17.4 4.43 M 
32 1.55 1.75 23.4 4.82 | 
26 1.24 0.72 (6) 1.10 25.0 aS M 
13 0.45 0.18 (6) 0.24 52.9 1.01 Ss 
82 1.66 1.42 (9) 1.00 2a.5 2.56 | 
10 oe St 2.21 (9) *2.00 25.5 3.56 M 
31 loss nil cat “om S 
40 2.37 +3.00 15.4 8.22 S 
(Oct. 31, 1954), Simpsons Ltd. (Jan. 5, 1955), Pacific Petroleums (Feb. 

28, 1955), Placer Development (April 30, 1955). 

(4) Based on current rate or payments made in 1955. 

(5) 1, M, S equal Investment, Medium and Speculative Quality, respectively. 
Factors of importance in determining the investment risk are the nature 
of capitalization (debt, preferred and common ratios), continuity of 
earnings and dividend, relative size of the firm in its industry, current 
financial ratios, extent of activity in shares, and its investment and 
financial sponsorship. 

® U.S. currency. **More than 20 years. 
° Adjusted for stock split. 
+ Placer dividends are not eligible for the 20% tax credit for income tax 


purposes because, for tax purposes, the company is classified as a foreign 
business corporation and, as such, is exempt from Canadian corporation 


income tax. 
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What stocks and 


Market Comment 


bonds are doing 


and what prominent observers say 








There is plenty of evidence that 








DELOPTTE, PLENDER, HASKINS & SELLS 


Chartered Accountants 


Montreal Toronto Winnipeg Regina Vancouver 


large-scale stock switching is go-| 
ing on in the big U.S. market | 
these days. Announcements of 
moderate cutbacks in auto pro-| 
duction with resultant impact on) 
steel demand has taken a good| 
deal of the pep out of key issues | 
in these formerly popular market | 





industries. This means a highly 





CHRISTENSON. SIMONTON & CO. 


Chartered Accountants 


EDMONTON CALGARY 


irregular day - to-day market 
action with selling in key steels 
and autos exerting a generally 
downward pressure on prices. 

As was expected Canadian mar- 
kets have not been able to main- 
tain their rapid New Year mo- 








mentum in the face of New York 





PS. ROSS & SONS 


Chartered Accountants 


MONTREAL ® TORONTO ° 
SAINT JOHN, N.B. . CALGARY . 


Established 1858 


OTTAWA 
VANCOUVER 


heaviness. But there is still a| 
very strong potential inherent in| 
this market. Volume in recent| 
days has dried up considerably | 
on the downside. 





| } 


JOHN A. BOYD, Jr.: Andras, | 


* * * 





The general consensus is that) 
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Chartered Accountants 


OTTAWA 
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1956 will be at least as good as 
| 1958 and possibly better. 


| 
| 
| Hatch & McCarthy (Toronto) | 
| 


Most | 
forecasters envisage a further rise | 
in the level of industrial produc- | 
‘tion but at a decreasing rate until 
|mid-year, when a leveling off 1s 
| expected to occur. 





These forecasts are based on! 
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Chartered Accountants 
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many ‘factors, among which is the 
anticipation of the continuing 
strong demand for goods of al- 
most all classes. Many industries 
which have been operating at op- 
timum capacity have found them- 
selves unable to cope with the| 
strong demand for their goods. | 








Because of this capital expendi- 
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Chartered Accountants 
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71 ST. PETER ST. QUEBEC, P.Q. 


tures on new facilities and devel- | 
opments are anticipated to exceed | 
slightly the record set in 1955 of| 
| just over $6 billions. 

| As opposed to this high level 
of optimism, these facts should 
be considered. The continued 
balance of payment difficulties) 











Norman B. MeLeod & Co. 


Chartered Accountants 
Norman B. McLeod, C.A, 


David Armstrong, C.A. 
67 Yonge St., Toronto 


EM. 8-6460 


being experienced in the U.K. 
could easily be reflected in our 
export trade. The probability of 
increasing political instability in) 
France and increasing tension in| 
the Middle East are unsettling 
factors. Credit restrictions here 
will tend to dampen any further 

















rapid upward movement in the 
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Chartered Accountants 


10 St. James St. West 
MONTREAL 


economy at this time. Corporate 
profits, which in 1955 reached; 
their highest level, will continue 
to be the object of increased wage 
demands by labor. Competitive 
factors, both domestic and for- 
eign, will exert a continued 
squeeze on profit margins. 














Over-all 1956 corporate earn- 
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Chartered Accountants 
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TORONTO 1 








ARTHUR S. FITZGERALD 


ings should not vary greatly from 
those of 1955 although there may 
be wide differences in individual 
situations. At 480 on the Dow 
Jones Industrial Average stocks 
are Selling at approximately 14.8 | 








ings. Thus, unless stocks are to 





|times last year’s estimated nll 


become considerably overvalued 
in relation to earnings, no sub- 
stantial market rise is foreseeable 
or should be expected over the 
near term. 

Reserves, of course, should be 
fitted to suit each individual’s 
needs. At this time short-term 
government bonds represent a 
very suitable medium for this 
purpose. As regard to common 
stock holdings, it is advised that 
all sound quality issues be main- 
tained, especially those concerned 
with the development of natural 
resources; this in spite of the 
chances being more favorable for 
a decline in the market than a 
continuation of the upward move- 
ment. 

The reasoning is that investors 
are notorious at being unable to 
outguess the market, In 10 years 
it would be most surprising in- 
deed if investors did not regard 
today’s prices of good natural 
resource stocks as having repre- 


\sented a most favorable buying 


| period. 
- * ad 
BAKER, WEEKS & CO. (Mont- 
real) 


It is clear, of course, that the! 
business boom at the outset’ of| 


1956 is a less dynamic force than 
it was a year ago. But no con- 
vincing case can be made for a 
drastic recession in business vol- 
ume and profits. Current down- 
trends in automobile production 


|and housing starts are making 


headlines but provision for soft- 
ness in these areas has been made 
in the well-reasoned forecasts of 
aggregate volume of profits in 
1956 topping the 1955 record. 
To be sure, it is implicit in most 


of the current forecasts that the 


boom will top out toward the 
second or third quarter and that 
the trend will be mainly down- 
ward in the second half. Tradi- 
tionally, that would call for some 
anticipatory decline in_ stock 
prices and, indeed, expectation of 
a business downturn is already 
influencing the thinking of a fair 
number of investors. But there 
are other factors to consider. 
First 
current boom and the way it is 
being flattened out. The buoyant 
phase from mid-1954 to date has 
resulted mainly from creation of 
an environment in which freer 
rein has been given to natural 
driving forces. Chiefly, these 
natural expansionist tendencies 
flow from (A) Widespread pur- 
chasing power, (B) The innate 
desire of a progressive and grow- 
ing population for an ever higher 
standard of living, and (C) The 
competitive urge of modern busi- 
ness, spurred by the profit mo- 
tive, to take active advantage of 
accelerated technological ad. 
vances to serve the growing mar 





is the character of the! 





kets so created for goods and. 


services. 


Admittedly, the buying public; 
in its eagerness to satisfy its de-| 


sires for new homes, autos and 
other durable goods, has created 
debt at a rate which, if it were 
permitted to continue, would lead 
to trouble. But inflation of debt 
is not being allowed to persist 
to the point where the structure 
would collapse of its own weight. 
On the contrary, monetary re- 
straints are being applied judi- 
ciously to control the boom and 
prolong prosperity. 
* ™ a 


DON J. ROGERS: Equitable 
Securities Canada (Toronto) 
When the progress of our Cana- 

dian corporations over the past 

ten years is carefully considered, 
and the prospects for the next ten 
years evaluated, one comes to the 
almost inescapable conclusion 
that generally speaking Canadian 
common stocks are selling today 
for about their true worth. With 
the assurance that our Canadian 
economy will continue to grow 
in the years ahead, comes fhe 
assurance that carefully selected 


| but also a year of caution. 


99 is unlikely for many reasons: 


'downturns in housing and auto- 
tighter credit policies, | 


mobiles, 
political and international un- 
certainties, heavy repayments of 
installments credit, and the fact 
that a fully extended economy 
offers little possibility of sub- 
stantial increases in earnings. 


On the other hand, a major 
downturn seems unlikely; antici- 

















pated declines in automobiles and | 
housing are not drastic, higher | 


capital outlays and _ military 
spending will be powerful sup- 
ports for the economy, stock 
prices are generally reasonable, 
and very rapid action to relax 





credit is to be expected if a re-| 


cession should begin. 
These considerations 


suggest | 


that 1956 should be a good year} 


In- 
vestors who accumulate cash re- 


serves may later have attractive | 


opportunities to acquire 
-steels, pulp and paper shares and 
other growth stocks. Any setback 
this year should only be a pause 
in the trend of long-term expan- 
sion, and we do not think it will 
affect the enormous growth which 





equities will also gain in value 
as the years pass. 


We are suggesting to clients 


that they ignore short-term cor-| 
rections and continue to look to) 


the future of this country and to 


try and envisage what their se-| 
curities are likely to be worth) 
ten years from now. By then our | 
population will have increased | 


substantially through immigra- 


tion. The rate of new family for-' 


mations will increase sharply as 
the children born 
1940s mature and set up their 
own homes. The effect of this 
growth, coupled with the develop- 
ment of our natural resources, can 
scarcely have other than con- 
tinued favorable influence on 
Canadian common stock prices. 
There is a further point of bear 
in mind when dealing in Cana- 
dian equities—the floating supply 
of quality growth stocks is steadi- 
fy diminishing. Many open-end 
funds have been formed in Can- 


in the early) 





ada and the United States for the | 
purpose of acquiring an interest 
in these equities. Pension funds 
are becoming increasingly more 
interested in our equities and 
there is evidence to suggest that 
this interest will continue to 
grow. Consequently, the. investor 
or institution who sells a block 
of stock today in the hope of 
being able to repurchase it at an 
appreciably lower price, may well | 
meet with disappointment. In this | 
connection, it has been interest- 
ing to note in the past few days 
that despite weakness in Ameri- 
can markets, as measured by the 
popular Dow-Jones averages, 
leading Canadian shares have re- 





mained relatively firm. 
. + * 


R. S. C. DONALD; The Western 
City Co. (Vancouver) 
We do not expect the general 
level of industrial stock prices to | 


vary widely from present levels) 


during 1956. Resumption of the 
sustained market advance of 1953- 


olls, | 


we foresee for Canada in the next | 


ten years, 


f : 1p = — 

New Highs and Lows 

During the week ended Jan. 14, 
20 new highs and 21 new lows 
were recorded among the general 
stocks on Canadian stock ex- 
changes. In the mining group 
there were 37 new highs and four 
new lows. In western oils there 
were six new highs and seven 
new lows. 

GENERAL 
New Highs—1955-56 

Brant. Cord A 

B. C. Elec 5% pf 

Brown Co. 

Cdn. Ingersoll R, 

Carling Br. Alta. 

Cochrane-Dunlop 

Crow's N. Coal 

Dow Brew. 

A, J. Freiman Trans, Mt, Oi}! 
Gurney Prod. Watermans Pen 
New Lews—1955-56 

Ang Can Pulp.pf Inter Paints A 

Calg’y Pwr 5°< pf. McColl pf. 

Can Cr. & C. Stone Mercury-Chip 
Midwest Ind Warr 


Imperial Bank 
Nfld. Lt. & Power, 
Pembina Pipeline 
Reynolds—Alum. 
Robinson Little 
Shirriff-Horsey 
Steel of Can. 
Surpass 


Can, Forg A 
Can Malting 
Cdn, Gen. Inv. 
Do. Rights 
Cdn Ice Machine A 


Regent Refin. 


Sicks Brew V.T. 
Third Cdn G Invest 


Fanny Farm Do. Rights 
Gen, Motors Wainwright 
Gen. St, Wares pf. 
MINING 

New Highs—1955-56 
Acadia Uran. Desmont 
Alba Duvan 
Amer. Standard Grandines 
Arjon Indian Lake 
Arno Koote Base 
Aumaque Labrador 
Biue Rock Macassa 
Bouzan Min Ore 
Cartier Mal Mont Gary 
Central Patricia N. Lafayette 
Chem. Research N. Vinray 
Chib Kayrand Nickel Rim 
Coldstream Ormsby 
Cons. Cent. Cad. Quatsino 


Cons Denison Warr 
Cons, Fenimore 


Que. Smelters 
Slocan Van Roi 


B Warr. emagami 
Cons. Northland Vananda “48” 
Copper Man est. Mal 

New Lews—1955-56 
Algom Debs Cobalt 
Barnat Tiara 


OILs 
New Highs—1955-54 


Dome Nordon 
Great Plains North Can warr 
Nat Pete. Northland 
New Lews—1955-36 
Calalta N Can 5%% pid 


Can Oil L’ds ware 
Gas 


Sapphire 5% debs 
New West. Warner 
New World 
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WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 








THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 


E. J. HOWSON 


R. S. McPHERSON Galt - Kitchener Representatives 
J. G. BROWN Throughout 
Licensed Trustees Toronto Canada 








McDONALD, CURRIE & CO. 


Chartered Accountants 


COOPER BROTHERS & CO. - 
Chartered Accountants 


Quebec Ottawa Saint John 
Charlottetown Rimouski 


Montreal 
Hamilton 


Toronto 
Edmenton 


Sherbrooke 
Winnipeg 


Vancouver 
Kitchener 








PETTIT, HILL AND BERTRAM 


Chartered Accountants 


HOLLAND PETTIT, Jr. R. DOUGLAS HILL R. C, BERTRAM 
T. D, WARDLAW DONALD D. HILL 


199 BAY ST. EMpire 3-2381 


TORONTO 








PRICE WATERHOUSE & CO. 


Chartered Accountants 


HALIFAX MONTREAL OTTAWA TORONTO HAMILTON 
WINDSOR WINNIPEG CALGARY EDMONTON 
VANCOUVER VICTORIA 








WILLIAMSON, SHIACH, SALES, GIBSON & MIDDLETON 


CHARTERED ACCOUNTANTS 


Toronto Montreal 








COSSAR, HARPER & COMPANY 


Chartered Accountants 


100 ADELAIDE ST. W., TORONTO EM. 6-4957 








LEE & MARTIN 


Chartered Accountants 


Head Office — HALIFAX 


SAINT JOHN — MONCTON — SYDNEY — FREDERICTON — ST. JOHN’S 








GUNN, ROBERTS anp Co. 


Chartered Accountants 


36 TORONTO ST. TORONTO 








LAVALLEE, BEDARD, LYONNAIS, 
MESSIER, GASCON 


Chartered Accountants 
KENT BUILDING 
10 St. James St. East 
MONTREAL Tel MA 


SHERBROOKE 


7085 THREE RIVERS 











Hilborn & Company 
Chartered Accountants 


219 BAY STREET e TORONTO e EMpire 4-1359 




















When you advertise in 
this Professional 
Directory ... 


» « » you reach an alert and 
influential audience 

of readers — leading investors 
and executives who depend 

on The Financial Post for 
authoritative facts 


and figures. 























PROFESSIONAL DIRECTORY 


» Consulting Engineers 





F. R. DUNCAN ENGINEERING LIMITED 


CONSULTANTS — EVALUATORS — CONTRACT STATISTICIANS 
11 KING STREET WEST ROOM 803, 
TORONTO 2, ONTARIO 1117 ST, CATHERINE STREET 
EM. 6-5944 MONTREAL 2, P.Q., HA, 5837 








MARSHALL, MACKLIN and MONAGHAN 


Professional Engineers — Ontario Land Surveyors 


Design and Supervision of Municipal Services Control Surveys, 
Topographic Mapping Subdivisions: Reports Designs Surveys 


154 MERTON STREET, TORONTO 7 Phone HU. 1-3397 








JOHN H. ROSS 


Consulting Engineer 
Mechanical and electrical equipment of buildings and industrial plants 
Reports, Designs, Supervision 
1251 YONGE STREET, TORONTO 7, WALNUT 4-2508 








H. G. ACRES & COMPANY umrrep 
CONSULTING ENGINEERS 
© Reports, Designs, Supervision 


NIAGARA FALLS CANADA 











B. C. ENGINEERING COMPANY LIMITED 
INTERNATIONAL CONSULTING, DESIGN AND CONSTRUCTION 


Dams, tunnels, power plants, buildings, ultra 


high voltage systems, pipe lines, gas and 
electric utilities. 


717 West Pender Street . . . . Vancouver 1, B.C. 











C. D. SCHULTZ & COMPANY 
Limited 


325 Hewe St. Vancouver, Canada 











SANDWELL ann COMPANY 


LIMITED 
CONSULTING ENGINEERS 
DESIGN, SUPERVISION AND REPORTS FOR PULP ANDO 
PAPER AND RELATED FOREST PRODUCTS INDUSTRIES. 


VANCOUVER, BRITISH COLUMBIA SEATTLE, WASHINGTON 








SIR ALEXANDER GIBB & PARTNERS 


CONSULTING ENGINEERS 
Reports, Designs, Supervision 
Docks & Harbours; Power; Highways & Bridges; 
Water Supplies: Industrial: Airports: Irrigation 


4 Wellington St. 
Telephone EM. 6-2633 TORONTO, 


Queen Anne's Lodge 
LONDON, ENGLAND 


Eos? 
CANADA 








CANADIAN BRITISH ENGINEERING CONSULTANTS 


Water Supply and Purification, Sewerage and Sewage Disposal, 
Treatment of Industrial Wastes 
Torente, Ont. 


New Westminster, 8.C. Halifax, N.S. 





— Quarterly Review — By NESTOR 





The Financial Post’s exclusive 


Selected Growth Stocks 


January 21, 1956 THE FINANCIAL POST 35) 


e Barristers and Solicitors | 





series of Selected Growth Stocks 
| was chosen by one of the contin- 
ent’s most prominent and success- 
ful investment advisers. The rea- 
sons for choice shown below the 
accompanying charts were those 
given when stocks were chosen in 
January, 1953. Each will be re- 
viewed quarterly. Publication of 
this series in The Post does not 
constitute a recommendation to 
buy these stocks. 
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PRICE RANGE 
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Cons. Paper || - 


Consolidated Paper trading re- 
cently at $34% or 103% above 
UV level. Could rise another 34% | 
before reaching OV level. Price 
is 13 times estimated earnings for 
full year based on first half re- 
sults. Yield is 3.62%, “basis of 
$1.25 annual dividend. Price range 
this year $36-$34. 

Increased newsprint price of 
$4 per ton as strong demand con- 
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_tinues and short supply situation. 
Consolidated mills operating at 
high level. (Industry continues 
to run above rated capacity.) 
Company’s program to boost 


capacity by 100,000 tons progress- 


byproducts. Markets are 


Tight supply situation resulted 
in allocations by some companies. 
New capacity coming in may 
overcome need for this later year. 
U.S. consumers’ stocks at 33 days’ 
supply at end of November com- 
pared with 43 days’ at same time 
previous year. 

Outlook continues good for 
kraft and paperboard: Research 
oe expanding. 

ompany supplies perhaps INDEX OF GROWTH: The rate at which 
70,000 tons of some 100,000 tons) js “doubling as determined by the growth 
|used annually by Quebec pub-| 


rate at which it entered the year. A 
} . ° ° ° . 
| lishers. Premier Duplessis indi- 
current year, 
rise before reaching OV level. | 
Industry generally considered! name “Four Roses.” Market 


ther growth believed ahead. 

















figure of 5.6 for the present year would 
|indicate that at its current growth rate 
icates plans to go ahead with|the equity value is doubling every 5.6 
| hewsprint control legislation. apres 
| PRICE RANGE: The annual high, low 
and mean price, Monthly ranges for the 
Sea rams | UNDERVALUATION AND OVER- 
| VALUATION PRICE LEVELS: Shown by 
‘the narrow horizontal lines above and 
Distillers Corp.-Seagrams trad- | below the stock’s price range indicating 
ing at recent $38 or 65% above) 
UV level has room for a 54%!to consumption. There has been 
.a trend in public taste toward 
Price is 8.63 times indicated earn-/| straight whiskies as opposed to 
ings for fiscal year 1955-56 based! blends. 
on first quarter results. Yield is In the fall, Distillers started to 
4.47%. Price range so far this| market in the U.S. a “blend of 
year is $39-$3714. 'straight whiskies” under trade 
i | ° 
extremely competitive for sales| gradually being Seveloped. Com- 


profit margins. Recent study 
points out situation is character- 
ized by ample stocks, productive 
capacity still in excess of require- 
ments and production about equal 


millions from National Distillers 
Products Corp. 

Conservative dividend policy 
resulted in buildup of large 





CONSOLIDATED PAPER is one of the 
largest producers in Canada of newsprint 
paper, and pulp and paper products; also 
produces plastics and other materials or 
in the United 


in satisfactorily. Ex ar , 
> Fe tonnage illest i ome States, Canada, Great Britain, Eire, South 
this year. Africa, Australia, New Zealand, the West 


Indies, India and South America, where 
demand for paper products is rising. Earn- 
ings have shown gradual uptrend with fur- 


is | 


in buyer’s market with growing! pany’s marketing organization 
promotion costs and declining; was also reorganized. It pur-| 


chased three distilleries for $6) 


DISTILLERS CORP.-SEAGRAMS is the 
largest distiller in Canada as well as a 
leader in the industry in the United States, 
where over 90% of its business is done. 
Company has been characterized by ag- 
gressive salesmanship and sensitivity to 
changing public tastes. Company -is also 
engaged in development of oil, and this 
division could eventually make a substan- 
tial contribution to profits. 
cyclical conditions within the 


Subject to 
industry 


earnings have shown steady expansion as 
has net worth. Emphasis on research 
should keep this firm a leader in its field. 


a —— 
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Hiow To Rtead the Stock Charts 


| Price at which the particular stock is 


adjudged as underestimating or overesti- 
mating its future rate of growth, A stock 
showing a fast-growth rate will sometimes 
| anticipate growth by two or three years. 
In this case it may not be so attractive 
'a purchase relatively as some other fast- 
| growing stock that is not anticipating its 
growth beyond the immediate present. 
| Other factors such as rate of growth and 
,investment quality will also enter into 
| the comparison an investor will want to 
| make. 

| Without these UV and OV levels, a 
| current quotation of say, 55 or 75 would 
carry no significance regarding long-range 





| undistributed surplus, Oil explor- 
-ation and development has pro- 
vided an _ investment outlet. 
Investment in oil advanced to 
almost $15.6 millions at July 31, 
1955, from $3.8 millions at same 
| date previous year. A further $12 
millions to $15 millions will be 
spent on oil and gas projects this 
year. 

Company’s sales understood up 
so far this year from last. Ex- 
penses are higher, profit about 
same level. 

Formed Seagrams Overseas 
Corp. recently as a new company 








| 











value. The UV/OV levels also permit 
judgment as between one stock and 
another. They are not designated points 
of purchase or sale nor do they attempt 
to show what will be a stock’s bottom 
or top figure in any given year, 


RATE OF GROWTH: the rate as based 
on Nestor’s tests at which the company 
is showing underlying or long-term 
growth. This will determine the price 
trend of the company’s common stock 
over a period of years and in most in- 
stances the trend of dividend payments. 


Background and principles behind the 
aclection by Nestor were discussed in @ 
special article in The Financial Post, Jar. 
10, 1953. A limited number of reprinta are 
available on request. 


to push foreign business. Com- 
pany still faces problems in some 
overseas markets including 
Europe, South America, because 
of currency and related restric- 
tions. New Canadian company, 
the House of Seagram Ltd., has 
also been formed to handle opera- 
tion of all Canadian subsidiaries. 

Net profit for year ended July 
31, 1955, was $31 millions or 
13.5% lower than previous year. 
Profit in quarter ended Oct. 31, 
1955, was $9,618,000, down from 
$9,655,000 in the same period last 
year. 








Doctors Want Tax Changes 


| Canada’s 10,800 doctors feel in-) It estimates that the education 











WARNOCK HERSEY 


Consulting & Inspection Engineers 
Industrial Chemists 
OFFICES & LABORATORIES COAST-TO-COAST 


HEAD OFFICE—128 ELMSLIE STREET, MONTREAL 32, P.Q. 
Halifax, Moncton, Toronto, Hamilton, London, Windsor, Winnipeg, Edmonton, Vancouver 











CATALYTIC 
CONSTRUCTION OF CANADA, LIMITED 


Designers —— Consultants ——- Constructors 
FOR THE 
Petroleum, Petro-Chemical, Chemical, Pulp, Mill, 
and Mining Industries 
BRANCH OFFICE: 
430 MARIEN AVE. 
MONTREAL EAST, P.Q. 


HEAD OFFICE: 
600 S. VIDAL ST. 
SARNIA, ONT. 


come tax laws discriminate | cost of a doctor up to the end of 
against them and they have de-| one year’s internship is $11,572. 
vised a three-part revision which | bp: 

: At the end of two years’ intern- 


has 
|ship it is $12,468. The additional 


been submitted to Finance) 
Minister Harris. 
| three to five years of extra train- 


The doctors ask: 

—Wider tax free allowances 
for expenses incurred by at- 
tending medical conventions. 


—Deferred tax on annuity | 
savings. 


|ing would increase the cost sub- 
| stantially. 


|a capital expenditure, on the 


medical education. the Association says. 


|ing required for specialist stand- | 


“This should be deductible, as| 


—The right fo depreciate over | basis of depreciation, over the) 
a period of years the cost of a' productive years of the taxpayer,” | 





i INVESTMENT FUNDS 


Mutual Accumulating Fund 


Value Up 71.6% In Year 


| Mutual Accumulating Fund net 
assets rose to $11,112,969 at Dec. 
(31, 1955, 71.6% higher’ than 
$6,477,422 at Dec, 31, 1954, and 
7% higher than $10,386,999 at 
Sept. 30, 1955. 

Net asset value per share at 
the end of 1955 was $6.15, 19.4” 
‘higher than $5.15 a year earlier, 





Currently, doctors may deduct 
as expenses against income from 
professional fees the reasonable 








ings of three types. They are the | 


PROFESSIONAL DIRECTORY 


cost of attending medical meet-|e@ Management Consultants 





annual meeting of the Canadian’) 
Medical Association, a provincial | 
medical association meeting and /§ 
/a society of specialists in the U.S. | 


_or Canada. | 
The, C.M.A, claims, however, | 
that these meetings are only part| 


EM, 4-9065 
of the essential postgraduate | 


ROBERT FLAVELLE, M.B.E. 
INDUSTRIAL RELATIONS CONSULTANT 
| Service to management in all phases of Employer-Employee Relations. 
Available to act as nominee on Boards of Conciliation and Arbitration. 


TORONTO and OAKVILLE 


VI, 53-2353 








education opportunities available 








CRIPPEN WRIGHT ENGINEERING LTD. 


ENGINEERING CONSULTANTS 


Hydro Electric Projects _ 
Civil, Hydraulic, Structural, Power 
Bridges, Tunnels, Cauvseways, Dams 


207 West Hastings Street Vancouver, Canada 





to Canadian doctors and it asks | 


‘that “Additional or alternative | DRAKE, 
scientific meetings not subject to | STARTZMAN, 
*/ geographic limitations should be | 

provided for by regulation of); SHEAHAN 


——- 


the Department of National Reve- | 


and BARCLAY 
nue.” The Canadian Medical Asso- | 





Distribution and Materials 
Handling Consultants 


CONTROL, MOVEMENT AND STORAGE OF MATERIALS 
41 East 42nd Street. New York 17, N.Y. 





ciation adds that it is prepared 








to assist the Department in identi- | 





CANADIAN BRITISH ASSOCIATES 


River and Harbour Studies, Design of Dams, Dykes, Coastal Pro- 
tection, Groins, Irrigation, Drainage and Major Pump Installations. 
Toronto, Ont. New Westminster, 8.C. Halifax, N.S. 

1654 Avenue Rd. 774 Columbia St. 128 Roy Bidg. 


fying these meetings and passing | 
upon the individuals entitled to 
attend. 

.In explaining its position, the. 
Association says, the true inter-| 
pretation of a doctor’s expenses 
in attending medical conventions | 


INDUSTRIAL RELAT 


To management during:— 
Negotiations with Unions 
Arbitration of Disputes 


Guidance In All Phases Of Employer-Employee Relations. 
25 ADELAIDE W. — TORONTO — EM. 4-9311 


IONS COUNSELLORS 


Certification Proceedings 
Conciliation Proceedings 
Preparation of Cases and Briefs 





is that he is maintaining and im-| 





en 





proving his chief capital asset—| 














WIGGS WALFORD FROST & LINDSAY 
IAIN 4 ; wR 
CONSULTING ENGINEERS 
Industrial Surveys, Reports and Appraisals; Civil, Electrical and Mechanical 
Ingineering, Designs, Specifications and Supervision. 
49 Metcalfe St. 4350 Sherbrooke St. W. 69 Eglinton Ave. E, 
Ottawa 4, Westmount, Montreal 6, Torente 7, Ont, 
PL 3-4071 GLenview 6511 MAytair 8067 


Ss AUL E, DUFRESNE 
his fund of knowledge. A doctor | _ 


|'who allowed his fund of knowl- 

edge and his technique to 
deteriorate, the Association adds, 
| would be as guilty of bad business | 
| practice as the manufacturer who 
allowed his machinery to get into 


INDUSTRIAL 


4455 SHERBROOKE STREET WEST 


L. G. DAIGNAULT 


DUFRESNE McLAGAN &,ASSOCIATES 


AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 
GLEN 4217 


T, 8. McLAGAN 


REGISTERED 


WESTMOUNT, MONTREAL 6 





disrepair or allowed his roof to 








develop leaks. 








MN AUTOMATION LIMITED 
Consulting Engineers 


Specializing in Design and Construction of 
AUTOMATION EQUIPMENT. 


39 Densley Ave., Toronto 15, Ont., CHerry 4-2930 





ORWICK 


L'a 


| The Association also called for | 
|a re-appraisal of annuity legis- 
lation. It asks that doctors and) 
other self-employed taxpayers be 
enabled to make provision for 


MONTREAL | 
their own retirement by permit- TORONTO | 80 KING ST, 


- CURRIE 


MANAGEMENT CONSULTANTS 
1494 SHERBROOKE ST, W., GLENVIEW 7419 


'TED 


W., EMPIRE 6-2551 





ting income tax deferment on 








personal purchases of annuities | 
| and other retirement funds in the 





McCUNE ENGINEERING LTD. 
Consulting Engineers 
MINE, MILL AND INDUSTRIAL PLANT DESIGN 
129 Adelaide St. W. EM. 4-5408 TORONTO 





them reach the age of retirement, 


J. D. WOODS & GORDON 


/same manner as now applies to LIMITED 
members of approved pension MANAGEMENT CONSULTANTS , 
plans. Member of Association of Consulting Management Engineers, Inc. 
“The meagre estates left by 15 Wellington St. West Aidred Bidg., 507 Place d'Armes 
doctors indicate that many of, TORONTO, ONT. 


MONTREAL, QUE. 


| 











and 0.6% lower than $6.19 at the 
end of the previous quarter, 

The management states that its 
policy is still to invest in eligible 
stocks provided their income and 
growth potential appear more 
attractive than the security and 
income offered by eligible bonds. 
The recent acquisitions of bonds 
have built up a reserve consid- 
ered valuable both as protection 
for the substantial gains already 
made and as a source of funds 
when it is considered advisable 
to increase common stock hold- 
ings, company states, 

Two notable changes during the 
last quarter were the addition of 
Government of Canada _short- 
term bonds, which now comprise 
8.9% of the fund, and the in- 


crease of steel share holdings to 

















without adequate resources,” the 





| Association says. e Consulting Engineers 





Sta dler, Hurter 


CONSULTING ENGINEERS 


Suite 609, Drummond Bidg, Montreal, Canada 
COMMERCIAL @ MUNICIPAL @ PROCESS 





INDUSTRIAL @ @ POWER 





According to C.M.A. records, 


gp’ 





the average specialist sfarts to 
earn at the age of 32 and only 
reaches an adequate jncome at 


ao 











RACEY, MacCALLUM and ASSOCIATES LIMITED 


A company owned ond operated by 


37. His income normally drops if. Consulting Engineers 
sharply at the age of 60. Civil, Electrical ond Mechanical Engineering Consultation 
D sat f ed 6; t Supervision, Inspection, Appraisal and investigation 
epreciation Of education COStS || MONTREAL: GL. 7741 TORONTO: EM, 6-5641 VANCOUVER: PA, 8513 
| was the Association’s third point, | 























0.2% from 3% of fund. 

At Dec. 31, 1955, Mutual funds 
were invested in 49 common 
stocks (47 at Sept. 30) which rep- 
resented 76.9% (82.9%) of total 
assets, interest bearing deposits 
13.1% €11.7%), government bonds 
8.9% (nil), and net cash and re- 
ceivables 1.1% (5.4%). 

Changes during the quarter in- 
cluded: 

—Addition of Dominion Foun- 
dries & Steel, Page-Hersey Tubes 
and Steel Co, of Canada. 

—Reductions in Canada & Do- 


minion Sugar, Dominion Oilcloth | 


& Linoleum, Laura Secord Candy 

Shops, McIntyre Porcupine Mines 

and National Drug & Chemical. 
Here are the changes in detail: 


Shares Change 

held at since 

Common Stock: Dec. 31 Sept. 30 
Can. & Dom. Sugar .. 2,120 — 1,000 
Dom, F*dry & Steel. 3,000 +-3,000 
Dom. Oilcloth ...... 1,000 —1,000 
Laura Secord ..eces 1,200 —2,000 
McIntyre Porc, «e+. 1,000 — 1,000 
Nat. Drug “see ee ee 7,600 --400 
Page-Hersey ...seses 1,095 + 1,095 
| Steel of Can. ..ccces 6,865 + 1,565 





Bank Staff Changes 


Royal: 


W. R. ALLISON, manager, Wellington | 
& Pinhey, Ottawa, to be manager, Shop- | 


ping Centre, Dorval, Que. 
J. G. CUNNIN, acting manager, Hinton, 
» to be manager, Drayton Valley, 


C. L. LYNCH, manager, Shopping Cen- 
tre, Dorval, Que., to be manager, Verdun 
& Woodland, Verdun, Que. 

D. A. BRISCOE, accountant, Vancouver, 
to be mariager, Fraser & 49th. Vancouver. 

C. E. MURPHY, Stettler, Alta., to be 
assistant manager, Calgary. 

D. H. HORN, accountant, Bonnie Doon, 
Edmonton, to be acting manager, Hinton, 


G. G. McKAY, accountant, King & 
Spadina, Toronto, to be accountant, Yonge 
& Bloor, Toronto. 

S. A. MIDDAUGH, Islington, Ont., to 


| Alta. 


be accountant, Durham, Ont. 
J. E. BUTLER, accountant, Durham, 
Ont., to be accountant, Market Branch, 


Hamilton, Ont. 

G. R. BLACKADAR, Halifax, to be ac- 
countant, Sackville, N.B. 

J. M. WILSON, Yonge & Bloor, Toronto, 
to be accountant, Eglinton & Tarlton, 
Toronto. 

R. BOULTER, Eglinton & Sinnott, To- 
ronto, to be accountant, Geraldton, Ont. 

Cc. S. SCOYNE, Spadina & College, To- 
ronto, to be accountant, Bayview York 
Mills, Toronto. 


E. HOLTBY, Calgary, te be accountant, 


Bonnie Doon, Edmonton. 


acount voreends 6c: owl 





WILSON E. McLEAN, Q. JACK A. SEED, @.C. 
© g RE, CARTER 
W, G, NIELD 


"ZPA 
S. W. LONG JOHN M. BOLTON ™ SA tS KERR 








McCARTHY & McCARTHY 
Barristers, Solicitors, etc. _ 
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HON. SALTER A. HAYDEN Qc. 
BEVERLEY MATTHEWS, a. 
JOUN W. BROOKE 


i. 

G. F. HAYDEN x. CLARRY 
Gi, B.A VERNON ¥. D. BAKER DONALD FBIM : 
D. G. BEATTIE 


CANADA LIFE BLDG., 330 UNIVERSITY AVE., TORONTO 1, CANADA 
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Johnston Sheard & Johnston 


BARRISTERS & SOLICITORS 


R. W. S. Johnston, Q.C. Terence Sheard, Q.C. lan $. Sobncten, a.c. 
Peter H. H. Ridovt Strachan Heighington 


80 KING ST. WEST TORONTO EMpire 8-2606 








OSLER HOSKIN & HARCOURT 
BARRISTERS & SOLICITORS 


M. HUYCKE, Q.C 





G. ac. H. C. F. MOCKRIDGE, @.C. WN. BE. STRICKLAND, @.0. 
R. G. FERGUSON, Q.C. T. D. DELAMERE, @.6. 
Sh eegerones § Fe Een 
. Be } . R. A. W. 
J. L DOUGLAS W. M. BRYDEN F. A. HUYCKS 
A. L. BEATTIB E. J. M. HUYCKE BE. SAUNDERS 
F. BR. MOTT TR Vv. P. REID D. GC. BRADBURY 
68 YONGE STREET TORONTO 1 EMPIRE 4-3451 











SINCLAIR, GOODENOUGH, HIGGINBOTTOM & McDONNELL 


A. W. R. SINCLAIR, Q.C. BARRISTER 1 
LAURENCE G. GOODENOUGH, Q.C., LL.B. oa, SROs 
F. KEITH HIGGINBOTTOM, Q.C, COUNSEL 
WILFRED 8S. McDONNELL R. N. STARR, Q.C. 
LAWRENCE HYNES T 

J. ROY COLVILLE ELEPHONE: EMPIRE 3-8254 


MAXWELL L. MAGILL CABLE ADDRESS: LEGALIS, TORONTO 
: PE CANADA PERMANENT BUILDING 
¢STHUR B. Parrenac 320 BAY STREET 


B. PATTERSON 
ROGGIE 


G. DONALD 8C TORONTO 1, CANADA 











Isaac Pitblade, Q.C., LL.D. 
E. H, Bennest, Q.C. 

W S$. McEwen, Q.C. 

Alan Sweatman 
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Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pithlado Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors, &c. 


A, Erskine Hoskin, Q.C., B.C.L, HH. P. Grundy, @.C. 

H. R, Drewmmond-Hay, Q.C, E. B. Pitblade, Q.C., B.A, (Oxen.) 
©. $. Alsoker G. R. Hunter 
D. Nicholson G. A. 
Cc. C. Henderson 


WINNIPEG 2, MANITOBA 
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L. Baird 











THOMPSON, SHEPARD, DILTS & JONES 


BARRISTERS AND SOLICITORS 
A, E. Diits, Q@.C. 
David H. Jones 


G. Gordon Dilts 
John F Funnell 
Associate: E. G, Phipps Baker, Q.C. 


THE HURON AND ERIE BUILDING, WINNIPEG, CANADA 


A, Thompson, Q.C, 
D, Shepard, @.C, 
Hugh McDonald 


2. T. W. Laidlaw, Q.¢. 
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Patent Attorneys 





MARION & MARION, ROBIC & BASTIEN 
Established 1892 

PATENTS @ TRADE-MARKS 

1510 DRUMMOND ST. 


DESIGNS 
MONTREAL 


AV. 8-2152 











ALAN SWABEY & CO. 


Patent Attorneys 


1456 Drummond St. 
Phone: HArbour 6255 


Montreal 25 
Cable: “Swapat” 








Architects and Engineers 





KYLES & KYLES 


INDUSTRIAL ARCHITECTS COMMERCIAL 


INSTITUTIONAL SITE REPORTS | 
247 JOHN ST. S., HAMILTON, ONT. 











GORDON S. ADAMSON & ASSOCIATES 
ARCHITECTS 


INDUSTRIAL, COMMERCIAL, INSTITUTIONAL BUILDINGS 
52 ST. CLAIR AVE. £. TORONTO WA, 4-7421, WA. 3-7990 








Consulting Management Engineers 





J. EDGAR DION 


Consulting Management Engineers 
MONTREAL 


4643 SHERBROOKE 8ST. W. GLENVIEW 1428 




















STEVENSON & Keitocc, Lt. 


Consulting Management Engineering 


MONTREAL VANCOUVER 
4123 Sherbrooke W, Royal Bank Bidg. 444 Dexter Horton 6, 


Montreal 6, P.Q. Vancouver 2, 8.C, Seattie 4, Wash. 
MEMBER ASSOCIATION OF CONSULTING MANAGEMENT ENGINEERS 


TORONTO 
10 Eglinton Ave, E. 


SEATTLE 








Public and Industrial Relations 








BRAKELEY PUBLIC RELATIONS LTD. 
Commercial, Industrial, Institutional 
Public Relations 


TORONTO 
158 Bay Street 
EMpire 6-4991 


MONTREAL 
627 Dorchester St. W. 
UNiversity 6-8185 








Certified Public Accountants 
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ANTON JENSET & CO. 


Certified Public Accountants 


TORONTO BRAMPTON 


Anton Jenset, Licensed Trustee in Bonkrupicy 














@® THE BUSINESS CLIMATE 


As a steady reading diet, The Financial Post is a nourishing source 
of accurate information. lt brings you informed comment on today’s 


market and business climate, helps you to work more efficiently, te 
plan wisely, to profit. 


Yearly by mail in Canada, $6; elsewhere $7 yearly. 


























































































































































































































































































































ANNOUNCEMENT 





GILBEY GIN APPOINTMENTS 





JOHN A. STARR GARNET M. SMITH 


Gilbey's Lid., Gin and Whisky Distillers, announce the appointment of John A, Starr 
as Comptroller and Garnet M. Smith as Purchasing Agent of the Canadian operation. 















KNOWLEDGE 

THAT HAS 
ENDURED*WITH THE 
PYRAMIDS 


THE MASTERY OF LIFE 


HENCE came the knowledge that built the Pyramids and the 

\ x / mighty Temples of the Pharaohs? Civilization began in the 

Nile Valley centuries ago. Where did its first builders acquire 

their astounding wisdom that started man on bis upward climb? 

Beginning with naught they overcame nature’s forces and gave the 

world its first sciences and arts. Did their knowledge come from a 

race now submerged beneath the sea, or were they touched with 

Infinite inspiration? From what concealed source came the wisdom 

that produced such characters as Amenhotep IV, Leonardo da Vinci, 
Isaac Newton, and « host of others? 


Today it is known that they discovered and learned to interpret certain 
Secret Methods for the development of their inner power of mind. 
They learned to command the inner forces within their own beings, 
and to master life. This secret art of living has been preserved and 
handed down throughout the ages. Today it is extended to those who 
dare to use its profound principles to meet and solve the problems of 
life in these complex times. 


This Sealed Book—FREE 


Has life brought you that personal satisfaction, the sense of achievement and hap- 
piness that you desire? If not, it is your duty to yourself to learn about this rational 
method of applying natural laws for the mastery of life. To the thoughtful person 
it is obvious that everyone cannot be entrusted with an intimate knowledge ot 
the mysteries of life, for everyone is not capable of properly using it. But if you 
are one of those possessed of a true desire to forge ahead and wish to make use 
of the subtle influences of life, the Rosicrucians (not a religious organization) 
will send you A Sealed Book of explanation without obligation. This Sealed 
Book tells how you, in the privacy of your own home, without interference with 
your personal affairs or manner of living, may receive these secret teachings. Not 
weird or strange practices, but a rational application of the basic laws of life. For 
your complimentary copy address your request to, Scribe R.L.Z. 


The ROSICRUCIANS 
SAN JOSE (AMORC) CALIFORNIA 


_ 
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TORONTO: STAR BUILDING, 80 King St. West, EMpire 2-254] 
HEAD OFFICE: VILLENEUVE, QUEBEC, MOntcalm 3-7831 


\CONSTRUCTION TRENDS 
Rising Building Costs 
May Hike Home Prices 


Home-builders are fighting a 
battle against rising costs but it’s 
a question. of how long they can 
hold their ground on general sell- 
ing price levels, ! 

Last year, by building more 
houses faster, using improved 
techniques and increasing effi- 
ciency of operations they were 
ible to soften the impact. Al- 
hough, land, labor and ryaterials | 
‘costs went up by about 5% across 
the board, estimated over-all 
yuilding costs for single-family 
iwellings were up by less than 
2%. This year, it’s still a matter 
of conjecture whether they will 
take advantage of higher Central 
Mortgage & Housing Corporation 
appraisals to adjust selling prices. 

Almost generally, across the 
country, building trade wage rates 
have gone up in the -past year 
by from 5c to 10c an hour. There 
have also been price increases in 
many types of building materials. 
While cement and paints re- 
mained steady, a sharp boost in 
the price of copper wire shot the 
électrical equipment and fixtures 
index from 129.8 in August to/areas and major urban centres 
141.3 in September. Lumber prices | during the first nine months of 
have been edging up and also the | 1955, there were only 1,151 newly 
cost of such items as asphalt|completed dwellings. unoccupied 
shingles and wire nails. at the end of September as com- 

Land Prices Higher ‘pared with 1,252 the previous 


Increases in land costs varied | J@nuary. es 
considerably according to locality | Here’s how building trade wage 
from just over 4% for the average |rates have gone up in the past 
bungalow to as much as 24% for | year. These are now the ruling 
the dearer single split level, The | rates in four major centres with 
rise represented an average jump! year ago figures in brackets: 





of about $100 over last year prices 
for lots for all single - family 
dwellings financed under the Na- 
tional Housing Act. Statistics 
issued last week by the Economic 
Research Department of CMHC 
make these points with regard to 
the third quarters of 1955 and 
1954: 


—The average construction 
costs for bungalows went up 
from $9.66 to $9.84 per square 
foot. 

—The average constduction 
costs for single split level homes 
rose from $9.52 to $10.13 per 
sq. ft. 

—Land costs up on average 
from $1,674 to $1,746 per un- 
serviced lot for bungalows’ (a 
rise of 4.3%) and $1,978 to $2,459 
for single split level homes, 


These figures are based on the 
average estimated costs submitted 
by loan applicants, 

CMHC also reports: Despite a 
35% increase in the number of 
single-family and duplex dwell- 
ings completed in metropolitan 











Montreal Toronto Winnipeg Vancouver 

Bricklayers ........ 2.10 (2.0 ) 246 (2.41) 2.25 (2.10) 2.40 (2.40) 
Carpenters ........ 1.90 (1.80) 2.30 (2.25) 2.05 (1.90) 2.22 (2.22) 
Cement Finishers... 1.70 (1.60) 1.97 (1.85) 1.40 (1.35) 2.22 (2.12) 
Electricians ........ 2.00 (1.90) 2.50 (2.43) 2.10 (1.90) 2.42 (2.40) 
Painters ...... cesses Se Ga 2.00 (1.95) 1.65 (1.65) 2.26 (2.22) 
Plasterers ......+.6- 2.12 (2.0 ) 2.46 (2.40) 2.25 (2.10) 2.35 (2.30) 
Source: Engineering and Contract Record 

And here’s how the price, materials have gone up in some 
indices of residential building | categories (1949=—100). 

> 
Lumber, etc. Roofing,etc. Electrical 

BEED ecneecoodeevesesece ecce 127.0 127.6 130.1 
1954 @eeeeeee eee e eee ee eevee ene 120.3 119.7 


124.3 








Manufacturing plants new to 
Canada, expansions of existing 
industry across the nation 





Areas, industries are invited to report their progress in this column. 





TV Accessories 

Canadian Aviation Electronics 
Ltd, expects to be operating in 
its new $156,000, 16,000-sq, ft. 
plant on Fraser St., Vancouver by 
March 1. When the Vancouver 
plant comes into operation new 
products will be TV accessories, 
The plant, which will carry $12,- 
000 worth of equipment, is pat- 
terned on the company’s modern | 
Montreal factory and allows for 
further expansion. B.C. branch 
general manager is D. F. Manders. 

% - - 


will continue production and dis- 
tribution of the latter firm’s hard- 
ware lines in addition to its own. 
Transfer of manufacturing from 
W. C. Wood’s Woolwich St. plant 
to the Taylor-Forbes location will 
be effected some time in March. 
W. C,. Wood is also engaged at 
present manufacturing aircraft 
parts and other items for the de- 








|precision jobbing work for other 
|industries in the company’s spe- 
‘cial products division. 
| a * ” 


Business Aids 


. | Pharmaceuticals 
Addressograph - Multigraph of | 


. | Parke, Davis & Co. (Canada), 
Canada Ltd. at adding an 18,000- ‘now building a $2 million factory 
sq. ft. wing to its Toronto factory 


| 2 |at Brockville, Ont., and a supply 
to Tr Se facili- | depot in Vancouver, plans to open 
ties. e _company's actory, | nch office in Edmonton to dis- 
located in East York Township a Seen 


é ; ‘tribute its pharmaceutical prod- 
was occupied just over four years | 








ucts. 
ago and operations have now out- | * * ® 
grown available space. The addi- | , . 
tion will relieve overcrowding of | Atomic Growth 
|present facilities and provide up| AMF (Canada) Ltd., Toronto, 


to 25 more jobs. The addition, 
which will cost around $153,000, is 
expected to be ready for occu- 
'pancy by the end of March. 

* oe Ok 


‘new subsidiary of American Ma- 
chine & Foundry, New York, rep- 
‘resents the first expansion of the 
|parent firm’s atomic energy op- 
‘erations beyond the boundaries 
Hardware Lines lof the U.S. Gen, Walter Bedell 

W. C. Wood Co., Guelph, Ont., | Smith, vice-chairman of the par- 
‘manufacturers of home freezers, | seaport oe ae 
milk coolers and electrical farm| tno, js board chairman and presi- 
| equipment has bought premises in 


dent of the Canadian company. 
—_— — ae * - 


Company 
Reports 


To assist readers in appraising and 








Meter Products 

Rockwell Manufacturing Co. of 
|'Canada, Guelph, Ont., subsidiary 
‘of Rockwell Manufacturing Co., 
comparing company unancial state- |Pa., has begun production of 
| ments, The Financial Post has a uni- , , = 
form method of presenting corporation | Rockwell meter products = Can 
| accounts. Variations from the compa- | ada for the first time at Guelph 
| mies’ published reports are footnoted. | njant and has also opened a new 


Finance 'sales office in Toronto. Complete 


NATIONAL TRUST CO., net pro- | 
fit for the year ended Dec. 31, 1955, | 






































'was $478,502, 49% higher than | }==-="*SssSsssssess2ase6 
| $56,063, the net profit in the previous | ? 
eee eee } FOR INSIDE 
__ Company had a total of $441,-| Pf TELEPHONING > 
| 744,884 estates, trusts and agencies | ; 
| under its administration at the close | eo 4 
| of 1955, an all time high, up 7.3% | ‘ rm Sa ; 
| over $411,693,417 at the end of 1954. | ; 
| Annual meeting will be held in »4 y‘ 
| Toronto Jan. 24. a) 
| 1955 1954 | } , 
Liabs. to public* ., $60,417,140 $48,578,184 ’ 
Sh'holders equity ,. 6.847.360 6,788,859 | , ? 
*Secured by: ’ 
Mtges. & sis. ? 
agree -eecee 13,690,627 8,848,070 ’ 
Off. premises ,..,. 1,622,427 1,199,317 . 
Liquid assetsé , 51,951,446 45,319,656 @ . 
SD” x cab vuksreou 67,264,500 55,367,043 . 
éIncludes bonds and stocks. . 
Estates account ... 441,744,884 411,693,417 v4 
Net profit ......... 478,502 456,063 ~~ ( 
ay per share ,. $1.60 $1.52 | iy 4 
DL .. cabenackind aan 1.20+0.20 1.10+0.20 
—————— AND COSTS LESS /{f 
CANADA PERMANENT TRUST ; 
| CO. net profit for the year .ended That’s right! Dictograph y 
|Dec. 31, 1955 was $174,848, 7.9% limi aah neal ; 
|higher than the $161,983 earned in pe meena a cow age 
the previous fiscal year | eee — > _— ~ 
waitin or tree lines. It 
Company reports record total of | costs an too! And it’s much , 
assets under its administration | more convenient. For it does 
$120.9 millions, 7.8% higher than at | things no telephone can du- , 
| the end of 1954. _ | plicate. Noonecanoverhear! } 
| Capital, reserve and profit and | No one can listen in! You ¥ 
|loss balance now totals $3,190,748 | can buy it or lease it. Over ¥ 
| ($3,135,900 in °54). Income taxes of | 100,000 in use. FREE esti- ‘ 
$99,686 compare with $101,290 in mates. . 
1954. | ‘ 
| o 
1955 1954 ? 
Liab. to public, etc.® $542,300 $638.399 ic ogra ; 
| Sh’holders’ equity ... 3,190,748 3,135,900 ’ 
| *Secured by: ; 
| Mtges. & sis. agree. ay ie The finest for over 50 years ' 
Liquid assetsé %.... 271, 131, 
Pe, a 3.733.048 3.774.299 Available throughout Canada ‘ 
éIncludes bonds and stocks. 14 
| Estates accounts .. 120,917,843 112,142,821 6 Wellington St. W., Terento 
Net profit ...... eoces 174,848 161,983 EM. 4-5309 ’ 
Earned per Share . ~~ $3.10 | 55-2 : 
Paice “90 SSS 





Guelph of Taylor-Forbes Co. and 





'fense program. It also carries out | 






















Ce 


as 
wees 
ott 
<a> 
oo 
¥ 
tare ewan s 
ee as 
S 
ane eee 
ene 
eee 


oe “sees + ome 
en 


—_<—- 
te ee 
‘es. 


Ry 


> 


security. 







ad , 


en tr 








Are Cordially Invited 
to Attend the Annual Meeting at 
the new Head Office, 321 Bloor 
Street East, Toronto, on Tuesday, 
January 24th at 11 a.m. 


A copy of the annual report will be 


Policyowners 





s 
mailed on request. ’ 


a 


‘te 


The year 1955 was one of very sub- 
stantial growth for Confederation 
Life. New life insurance \of 
$195,312,571 was the largest 
volume ever issued. It reflected the 
public’s confidence in the com- 
pany and the desire to obtain 
protection and promote financial 


Dividends to participating 
policyowners reached a new 
record high of $2,998,813 in 1955. 
A further increase for 1956 has 
already been announced, 


(on) 


January 21, 1956 THE FINANCIAL POST 


1.5 BILLIONS 
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were paid 


annually.... 


a 


aaa 


343.6 MILLIONS 


132.0 MILLIONS 


. 33.7 MILLIONS 


32.3 MILLIONS 


——_ —— ee ee ae eee eee aoe aoe gue eee eon 


19.3 MILLIONS 


Boe eee cee ee cee oD Gm Gu ames ae eee ou au auxe 


= 6.9 MILLIONS 


...in Life Insurance In Force, now $1.5 Billion 
...in Service and Efficiency ... with New Head Office 
...in Dividends To Participating Policyowners 


Among Other Records Set In 1955 Were 
The Following 

Benefits paid to living 

Beneficiaries of deceased policyowners 


policyowners . . $20,928,936 
cecccesccecese$7,414,618 


Annuities now in force provide, 


snhecesunmieanaeaee 


Accident and Sickness benefits paid .. $4,580,862 


During the past year, employers proved the 


and 


wisdom of group increasing 
their group protection to $398,260,004 through 
Confederation Life. 

Confederation Life appreciates the public confidence 
support of its continuing policy of providing 
outstanding protection and savings programs. 


life insurance by 


Total assets now are $341,147,349 guaranteeing 


your company’s policies 


ASSOCIAT 
Founded 1871 


Head Office—Toronto 


ederation Life 





[ON 


56-10 





meter servicing facilities and 
warehouse space have been added 
to the Guelph plant. The new 





Structural Steel 
Niagara Structural Steel Ltd., 


Toronto office is the first opened | St. Catharines, Ont, has moved 


by the company for sale of meter 
products and gwill also handle 
sales of Delta power tools in Can- 


| ada. 


TULLE ELL 


Process Engineers 

Catalytic Construction of Can- 
ada Ltd., Sarnia, Ont., process and 
construction engineers, has moved 
from its Wellington St. location to 
S. Vidal St. Reason: larger and 
more modern premises are needed 
because of growth of 
during the past 
throughout Canada. 


three years 








i 
' 
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business | 


linto its new plant and offices in 
‘the industrial section, of that city, 


|A major project on which the 
‘company is presently engaged is 
'the steel trusses for substructure 
‘of Burlington Skyway, near Ha- 
| milton. Parent company is Revzen 
|& Tomarin. 

. * a 


Toronto Industrial Commission 
announces the following develop- 
ments in its area: 


Food Products 


Oxo (Canada) Ltd. plans to 
transfer its Canadian operations 
from Montreal to a 5-acre site at 








Don Mills and Mallard roads. 
Erection of a 25,000-sq, ft. single- 
story plant with air conditioning 
and special hygienic processing 
arrangements will start next 
month. The company is a sub- 
sidiary of Oxo Ltd., U.K. which 
has operations in 33 different 
countries. 
* aa * ‘ 


Furnaces 


Lennox Industries (Canada) 
Ltd., which opened its present 
plant at Brown’s Line less than 
a year ago, expects to increase 
its staff by 30% on completion of 
a 50,000-sq.-ft. addition now build- 
ing. The expansion will more 
than double the firm’s present 
floor area and, with new ‘equip- 








ment to be installed, will enlarge 
facilities for production of fur- 
naces, oil burners and sheet metal 


work, 
“ ” * 


New Flavors 


Seeley & Co. «anada) expects 
to complete its new factory, la- 
boratory and office bulding on 
Densley Ave. near Keele St. next 
month and will then move its 


| operations there. The new build- 


ing will include modern labora- 
tory facilities for developing 
flavor concentrates for the food 
industry and perfume bases for 
cosmetic manufacturers and gene 
eral industry. It will also proe 
vide expanded office and storage 
space replacing present waree- 
houses. 


——————— 








Canned milk enters the golden age 


The fleeting flavor of milk is a delicate thing at best. 


To capture this elusive flavor better than ever before, 
Canco now produces a modern sanitary can with a special 
golden enamel lining. This new lining keeps the flavor of 


evaporated milk as good as the day it was canned. 


name in the can-making field 


Canco first. 


Lots of other advantages to this new can, too. It looks 


better than the old-style can—opens with any type of can 
opener—stands up to rough handling without danger to 
the contents—displays better. 


WEAR IT 


@ PROUDLY 


If you are suffering from a slump in evaporated milk 
sales, the new Canco sanitary can may be the answer. It’s 
one more development that has made Canco the leading 


. another example of 


Canco ingenuity. Whatever your packaging problem, call 











Ottawa’s New Tax Formula 
Has Stabilization Feature 


OTTAWA (Staff) — Before the 
provincial governments reach any 
definite decision on Mr.’St, Laur- 
ent’s new tax proposal, they will 
want to know what the federal 


Here’s Effeet 
Of New Formula 


1. Atincome 2. At Income 








Must Report Share of Profits 
In Each Province During *56 


OTTAWA (Staff) — Canadian 
corporations will have to divide 
up their profits according to the 
province where they are earned, 
and report them to the federal 
tax authorities on a province-by- 


houses, offices, agencies or other 
fixed places of business. 

The breakdown of profits by 
provinces is essential to the new 
federal-provincia]l tax formula, 
whether any particular province 








tax will be reduced—“abated” is 
the official word—from 45% to 
36% on corporation profits, leav- 
ing 9% for the province; by 10% 
of the federal rate on personal in- 
comes; or by 50% of the succes- 
sion duties. (The 2% income tax 
for Old Age Security is left out } 
of these calculations. ) 

In the second case, where a 
province chooses to levy its own 


place of business, so long as that 
tax comes to no more than the 
general level of Ontario’s corpo- 
ration income tax. 


tion income tax at 12%. Ottawa 
will abate by 9%. Special taxes 
(as on places of business). will 
not be allowed as an expense un- 
til they equal the flat 42% on 
profits. If they come to more than 
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Say Ontario collects corpora-| | 
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tax rate is to be after Mr. Harris’s Tax Rates Tax Rates | Province basis. This will apply to/ levies its own income tax on cor-| t@X@s, it will be for the province} that Ottawa will allow the corpo-| a = ae 
1956 budget. actually in in effect the taxation year 1956—that is| porations or not. to lay down its own rules about ration to claim them as ah ex-| a. a 
Under the new formula prov- effectin 1954 thisyear | the tax returns made up in early; The new formula is based on the kind of tax return you have| pense for the purposes of federal le 
incial revenues from Ottawa will a *: $ Millions 1957 — but not to the returns) the yields of personal and corpo-|t® Make. (The probabilities for) income tax. ile oi 
depend, not on the gross national|,»;, 9 + which have to be made in the/ ration income taxes and succes-| Provincial tax action are discuss-| 14 th. provincial Government ~ for 
product as formerly, but on the! Nove scotia... 22.1 21.3 next few months. sion duties in each province at|©4 Im a separate story, page 1) | 4:1) Won't gain anything. Cost| Aaa = 9 
yields of certain standard tax|New Brunswick. 179 17.3 The change between this year’s}specified “standard” rates, One welcome relief to corpo- of the extra expense allowance’ an aS 
rates. Tax yields are much more | Quebec ..... ». 144,0 139.1 returns and 1957's results from| Whether a provincial government | tations has been provided by the) 11.14. Geaucted from “any pay- SS DISTRIBUTION AND | 
variable, specially in corporation | Ontario ...++. 168.1 162.5 the new federal-provincial tax} collects these taxes for itself or| 5t Laurent tax formula. It con- ment dein ta tae Pecriaales Giaes eae . | 
income taxes. They also depend | Manitoba ...., 27.2 26.2 formula proposed to the provinces | nof, it will be entitled to receive | C¢™ms the so-called “special taxes” ernment” under the new arrange- 3% COMMUN ICATION LINES 
on the rates which the federal Desteean nein Ey _ ty. this month by Prime Minister St.| the equivalent of: Pt yer iy ise ste “nuisance chaainh g 2 ; | 
Finance Minister may decide to|,.., -.;""; a 2.9 Laurent. —9% of corporation profits | t@X¢s’—which Quebec levies now | ee | .s 
levy each year. “ ee ee oe 40.1 _ The precise formula for allocat-| earned in the seevinde. : and Ontario used to levy too. teal. province except Ontario " — — Line ae. is told and 
Mr. St. Laurent’s letter to the! Treasury 500.1 483.4 ing profits between provinces —10% of the federal tax on| These are taxes on places of busi-| te deduction can be made from g across Canada 


provinces sketches two proposals 
for removing some of the uncer- 
tainty from the proposed formula. 
These are: 


This is what each province would have 
got from the new formula for the Taxa- 
tion Year 1954, The total shown includes 
yields of the proposed Standard Rates of 


has not yet been laid down, but 
it is expected to be virtually the 
same as the one which is now 


personal incomes in the prov- 
ince. 


—50% of the federal succes- 


ness or paid-up capital, or energy | the equalization payments. In the 
output or railway mileage and/| case of Ontario the deduction 


so on. ‘could only be made from the 








Northern Electric 


COMPANY, LIMITED 





used for corporations doing busi- sion duties collected in the prov- Sometimes they are levied in federal payment in respect of per- MONTREAL WINNIPEG 

1. A Stabilization Payment, de-|'!°% of the federal rate on personal | ness in the province of Quebec. It,| ince. | place of an income tax, sometimes sonal income tax—assuming that REGINA EDMONTON 

signed. to prevent proyincial ae . % of corporation profits; and/in turn, is based on the formula In addition every province ex-| in addition. Ottawa's experts Ontario rents at least, this field CALGARY VANCOUVER 
revenues from dropping too % 0 ederal succession duties; plus used between 1947 and 1952 when cept Ontario is entitled to receive spent a lot of time and effort in to the Federal Government. 


sharply in any one year. It assures 
each province unconditionally of 
the following: 


—In the first year, the same 


amount — either in total or per 


equalization payments to each province 
except Ontario. 

_ lt is based on the same population 
and income figures, but reflects the effect 
of the drop in the federal income tax on 
persons. 





capita — as in the last year of the 
present tax rentals. This is a 
concession to British Columbia, 
With its increasing population, it 
will get in fiscal 1957-58 its 1956-57 
tax rental payment increased pro- Payments Stable 
portionately to the increase in| *- An assurance against loss of 
its population. | revenue through reduction in 
—In the second year, at least | federal tax rates. Ottawa’s pay- 
90% of the first year’s revenues,|™ents to the provinces will be 
—In the third and subsequent based on 10% of the federal rate 
years at least 90% of the average |°f Personal income tax and 50% 
revenues of the previous two | Of the federal rate of succession 
ears. 
' This means that in the second |@sreement. If federal rates are 
year the drop in revenues cannot |CUt after that, the payments to 
be more than 10%. In later years | the provinces will be adjusted up- 
it cannot be more than about| Ward so that they correspond to 
15%. _the same proportion of the start- 
This is a better guaranteed |g rate. 
minimum than under the present| This doesn’t apply to the cor- 
agreements. It needs te be be-|PoOration tax, where the _provin- 
cause tax yields can fluctuate | ©!@! share is 9% of corporate 
more than g.n.p. But the prov- taxable income, not of the federal 
inces may urge that it is not | Tate. 
enough. They may argue that, if It may become exceedingly 
they had to face a 15% drop in| complicated to apply to succession 
Pan CS hutties, Decause Ottawa is in pro- 
| cess of overhauling the whole 


| Successi Duty Act. 
INTERIOR | ‘The adjustments will take ac- 
DECORATING 


revenue in a poor year, they could 
not possibly cut expenditures by 
so much and might be forced to 
raise their own taxes. 








|count of changes in tax rates or 
personal exemptions. They will 
not bother with changes in per- 


assured of revenue equivalent to 
10% of the starting tax rate. If 
they don’t rent, their equalization 
payments and stabilization pay- 
|'ments (if any) would be adjusted 
upward, but the tax abatement 
might remain at 10% of the going 
federa] rate without adjustment, 
Quebec taxpayers already felt 
ithe effect of this situation last 
year, They were given an ebate- 
| ment of 10% off their federal 
|income tax early last year. Soon 
—--- | after, Mr. Harris reduced his rates 
e | of personal income tax, and there- 
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abatement in the federal tax. 
Under the new formula there is 


personal income tax. It would be 


for the Federal 


an additional abatement or not, 

The difficulty of forecasting just 
what provincial revenues may be 
under the new formula is shown 
in the accompanying table. It 
gives two calculations made by 
the Finance Department of prov- 
‘incial revenues for the 1954 tax- 
2 |ation year under the new formula, 
In the first case the 1954 tax rates 
4 are applied to 1954 populations 
| and tax yields. In the second case 
ithe lower 1956 rates of personal 
lincome tax are applied to the 
same. base year. 


FP€ Hearings 
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Start Feb. 14 











Special to The Financial Pest 

WASHINGTON — Denying a 
|motion by Northern Natural Gas 
|Co, to dismiss Tennessee Trans- 
| mission’s pipeline application, the 
|Federal Power Commission fin- 
'ally scheduled hearings to begin 
‘on Feb, 14. , 
| FPC also congolidated applica- 
tions of both Tennessee and Mid- 
western Gas Transmission, and 
i'will hold hearings on the com- 
‘plete plan to import gas from 
|Trans-Canada Pipe Line Ltd. in 
‘the Midwest and export Ten- 
nessee gas to Montreal] via 
Niagara Falls. 

The hearings will finally get 
under way. nearly two months 
after FPC attorneys first had hop- 
ed to begin. The earlier target 
date was Dec. 19. 

Northern Natural, which tried 
to get the applications thrown 
out, contends that the planned 
route of Midwestern’s 1,760-mile 
pipeline invades its planned mar- 
ket in Duluth, Minn.. and Sup- 
erior, Wisc. Northern Natural 
‘also charges that all phases of the 
Tennessee - Midwestern proposal 
are “defective and inadequate.” 

The consolidated hearings will 
include Midwestern’s proposal to 
build a $98-million pipeline con- 
necting Tennessee’s southern lines 
with Trans-Canada near Emerson, 
Man. and to receive 204 miul- 


Se 


"...but 
you can 
always 
depend 

eae 

THE 
EMPLOYERS’ 





EMPLOYERS’ 
ASSURANCE 








lion cu. ft. of gas at each end of 

Co, *? the line. Hearings will also in- 
*e mit ssee’ 

®aTion ©! ‘clude Tennessee’s proposal to 


‘supply Montreal with U.S. gas 


no assurance that the same thing | 
might not happen again in any | 
province which does not rent its | 








‘duties in the first year of the| 


| 
| 
i 


i 
| 
| 
' 





‘fore also reduced by one tenth the | 


Government to, 
decide at the time whether to give | 


| 


| 


corporation income taxes were 
still on a provincia] basis. 

For most companies it will 
mean working out the proportion 
of sales made through each “per- 
manent establishment” in each 
province, plus the proportion of 
the payroll employed in each 
province. These two, added to- 
gether and divided by two, are 
considered to be the proportion 
of profits earned in each province. 


Head Office Sales 


Sales made from a head office 
in, say, Toronto to residents of 
M initoba count as profits earned 
in Ontario, unless the sales are 
made through a “permanent 
establishment” in Manitoba. “‘Per- 
manent establishment” includes 
branches, mines, oil wells, farms, 





' “equalization 
will bring the per capita yield | tion. 


from the Federal Government an| @¢ciding how to treat them in the 
which | new federal-provincial dispensa- 


payment” 


of these “standard” tax rates up 











In the result formule has heen | 





to what the yield of the same) devised which should discourage | 





taxes would be per capita in On- | @?Y 


tario and British Columbia (éal- 
culated according to a weighted 
average). 


Ottawa Meets Breakdown 


If the provinces choose to rent; its corporation income taxes. 


province from going into 
these special taxes. 


Ontario Example 
Take a simple example: Sup- 


| pose Ontario decides not to rent 


It 


any or all of these tax fields to| might then decide to tax banks 


the Federal Government, their 


} 


on their places of business rather 


payments still depend on a cal-| than on their profits. 


culation of what these standard| 
taxes would have brought them.| abate their corporation 


In such a case Ottawa will 
income 


So Ottawa must have a break-|tax by nine percentage points, 


down of corporation profits by 
provinces. 


just as it would do for all On- 
tario corporations. But they will 


If a province chooses, instead,} not get any allowance — either 


to collect its own taxes in any or 


) 


as a deduction or as an expense 


timber lands, factories, ware- all of these fields, then the federal —for the Ontario tax on their 
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© DRAPERIES 'missible deductions either for per- 

© BROADLOOM 'sONs or corporations. 

@ FURNISHINGS | Concealed in this provision is ‘ 
@ ACCESSORIES 'a minor inducement to rent per- 

@ FLOOR COVERINGS ‘sonal income taxes to Ottawa. 

@ CUSTOM FURNITURE ‘By renting them, provinces are 


hat's the buy-word for 
Pontiac in ‘56 


There's no puzzle over which car to buy in '56. Pontiac's 

31 models make it so easy to choose exactly what you wash. 

In every model and style—from “Pathfinder” to luxurious 

“Star Chief” —there’s a longer, lower look that’s truly fabulowed 
In performance, '56 Pontiac offers you 13 power teams... 

5 yansmissions ... 5 great new engines ranging up to - 

227 blazing horsepower. This year you'll definitely find 

your winning combination in Pontiac! 


TOP SCORING CAR ON EVERY COUNT— 





FIRE CASUALTY & AUTOMOBILE INSURANCE | for three years or until the Trans- 





QUEBEC « MONTREAL © OTTAWA « TORONTO 
BAMILTON © LONDON © WINDSOR © SUDBURY 
WINNIPEG © CALGARY « EDMONTON + VANCOUVER 








Canada line can be completed, 
and an application for authority 
to increase Tennessee’s existing 
capacity. 
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DIVIDEND NOTICES 


TAYLOR, PEARSON & CARSON 
(CANADA) LIMITED 





Notice is hereby given that the 38th | 


Quarterly Dividend at the rate of 
five per cent (5%) per annum in 


respect of all Preferred Shares of | 


the Company issued and outstand- 
ing will be paid to all holders of 
Preferred Shares of record in the 
books of the Company as of Janu- 
ary 31, 1956. 

The Dividend will be payable at the 
Head Office of the Gompany on 
February 15th, 1956. 

By Order of the Board, 


TAYLOR, PEARSON AND 
CARSON (CANADA) LIMITED 


G. C. MONTGOMERY, 


Secretary-Treasurer. | 


Edmonton, Alberta, 
January 6th, 1956. 





THE ONTARIO LOAN AND 
DEBENTURE COMPANY 


ANNOUNCEMENT TO 
SHAREHOLDERS 


The Directors on 10th instant de- | 


clared, from the earnings of. 1955, 
an extra dividend to Shareholders 
of 1%% (15 cents per share of which 
par value is $10.00) on the present 
paid up capital stock of the Com- 
pany, payable on Ist February, 1956, 
to Shareholders of record at the 
close of business on the 20th Janu- 
ary, 1956 
F. E. A. McKELLAR, 
Secretary. 
London, Ontario, llth January, 1956. 
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DIVIDEND NOTICE 


PEOPLES CREDIT 
JEWELLERS 


LIMITED 


Notice is hereby given that a semi- 
annual dividend of Fifteen Cents per 
share, plus a bonus of Five Cents per 
share, has been declared on the Com- 
mon Shares of the Company to be 
payable on Wednesday, February 15th, 
1956, to shareholders of record at the 
close of business on Tuesday, January 
Fist, 1956. 


By Order of the Board. 


BERTRAND GERSTEIN. 
Secretary. 


Dated at Toronto this 10th day of | 


January, 1956 


wen a ee ee — 


GREAT WEST COAL COMPANY, 
LIMITED 
DIVIDEND NOTICE 
Notice is hereby given that a 
dividend of twelve and one-half 
cents (124ec) per share on the out- 


standing Class “A” shares and two |} 


and one-half cents (2'ec) per share 
on the outstanding Class “B” shares 
has been declared payable February 
15th, 1956, to shareholders of record 
at the close of business on January 
3ist, 1956. 
By order of the Board. 
T. L. MATHIE, 

Secretary-Treasurer. 
Brandon, Manitoba, 
January 3rd, 1956. 


DISHER STEEL CONSTRUCTION 
COMPANY, LIMITED 


Preferred Dividend No. 105 


Notice is hereby given that the 
regular quarterly dividend if 
Thirty-Seven and One-Half Cent 
(3742c) per share has been declared 
on the Class “A” Cumulative Re- 
deemable Preference Shares of the 
company. payable February 1st, 
1956, to Shareholders of record 
the close of business January 13th 
1956. 


By Order of the Board 
A. B. LOCKLEY 
Secretar’ 
Toronto, January lith, 1956 


DONALD tir cc 
WIRE CLOTH 
LIMITED 


HAMILTON # GSSSSSSSSS @ CANADA 
DIVIDEND NOTICE 


Notice is hereby given that a 
regular quarterly dividend ot 
twenty cents (20c) per share ha 
been declared on the outstand! 
Class B Participating Preferenc: 
shares of the company payable 
on February 1, 1956, to sharehold- 
ers Of record at the close 
business on January 16, 1956. 


By Order of the Board 
Ss. H. GREEN 
secretal 
Hamilton, 
January 6, 1956. 





OF CANADA, LIMITED 


Notice is hereby given that a 
dividend of Forty-Five Cents 
(45c) per share, for the quarter 
ending November 30, 1955, and 
that an extra dividend of Twenty- 


Five Cents (25c) per share, ha 


been declared on the Common 
Stock, without nominal or pai 
value, of the Company, pavabl 
February l. 1956, to shareholders 


of record January 10, 1956. 
By Order of the Board 
P. W, HOLLINGWORTH, 
Secretary-Treasure! 
Montreal, Quebec, 
December 1, 1955. 


MERSEY PAPER COMPANY 
LIMITED 
NOTICE IS HEREBY GIVEN 


a distribution will be made on Feb- INVESTORS MUTUAL OF 


ruary 1, 1956, out of tax paid un- 


distributed income of fully paid 


per cent cumulative redeemable 
preference shares of the par value 
of $100. Each in the capital of the 
Company to common share holders 


of record as of the close of busi 
ness on January 11, 1956, on the 
basis of one (1) such preference 
share for each eleven and one ninth 


(11 1/9) common shares so he 


iq } Ot? 
dividends in respect of the said) ]4th. 
preference shares will accrue on 


and from February 1, 1956 
By Order of the Board. 
J. A. PARKER 
secretar)s 
Liverpool, N.S., 
January 4, 1956. 























DIVIDEND NOTICES | 


CANADIAN BREWERIES LIMITED 


Notice of Dividends 
NOTICE is hereby given that the 
board of directors has declared the 
following dividends payable April 
1956 to shareholders of recor 
of business on February | 





: dividend of 31% 
cents per share on the outstanding 
$1.25 Cumulative Convertible Pref- 


$25 each in the 


capital stock of the | 


rly dividend of 37% | 

'cents per share on the outstanding 

common shares without par value 

' in the capital stock of the Company. 
3y Order of the Board. 

W. E. DREWRY, 


January 16, 1956. 


COLEMAN COLLIERIES 





NOTICE IS HEREBY GIVEN that | 


terest which will fall due on Janu- 
under the Trust Deed 
dated January 1, 1952, between Cole- 
man Collieries Limited of the First 
Part and Crown Trust Company as | 


as provided by | 


DATED at Calgary, Alberta, this 
ROWN TRUST COMPANY, 


227 - 8th Avenue W., 
Calgary, Alberta. 


M° COLL; FRONTENAC OIL 








“COMMON STOCK DIVIDEND 


ending December | 


eee eR : ca 
o Shareholders of record at | 
the close of business on January 31, | 


INTERPROVINCIAL BUILDING 
DIVIDEND NO. 


lared on the Common Shares of 
n respect of the quar- | 
period ending February 29th, | 
on March Ist, 1956, to 


THE SHERWIN-WILLIAMS COMPANY °° 


usiness on January 3lst, 1956. 


MAURICE B. DIX, 
General Manager. 


UNITED KENO HILL MINES 
NOTICE OF INTERIM DIVIDEND 


nd an extra dividend of five 


Tuesday, February 


CANADA LTD. 
Dividend Notice 


hereby given that a 


payable on February 
close of business 


O. HOWARD, 


January 6th, 1956. 











CANADA’S ORIGINAL MUTUAL FUND 


92° CONSECUTIVE QUARTERLY DIVIDEND 
EIGHT CENTS PER SHARE 
PAYABLE FEB. 1, 1956 TO SHAREHOLDERS OF RECORD JAN. 16 


Current deciaratioa is same rate as year ago. Total of latest four quarterly 
dividends declared is 34 cents per share — 100% greater than in 1945. 


TOTAL CASH DIVIDENDS SINCE ORGANIZATION EXCEEO $19,000,000 


CANADIAN INVESTMENT FUND, LTD. 











Bid Ask 
xBlack B 147 155 
lue R 12 
Do pr 330 35 
xBlue Rk 340 345 
xBobjo 46 47 
xBonville 13 14 
xBordulac 11 113 
xB’cadillac 31 33 
Bowes a it 
xBoymar 13 133% 
Bralorne 550 585 
Brals’man 98 100 
Br Cord A 194 19} 
Do B ll 16 
Brazil 7a 0678 
Do pr 933 96 
Br & Tk p 493) 49) 
x Dowts 275 295 
Bright & 212 
Do pr 20 212 
xBrilund 172 173 
xBritalta 290 300 
BA Oil 363 363 
BC El 4% p 944 95 
Do4i% 484 494 
Do4i% 513 52 
Do 42% 105 106 
Do 5% pr 553 55) 
BC Forest 16% 162 
BC Pack Al? 173 
Do B 13% 14 
BC Pow 373 3723 
BC Phone 51 514 
xBroul R 191 193 
Bruck A 14} 14} 
x DoB 5 54 
xBrunh’st 11} 12 
xBrunsm’n 13 13) 
xBrunston 50 51 
Brunswick 124 122 
xBuckles 65 68 
xBuffadison 8j 9 
xBuff Ank 75 388 
xBuff Cdn 17 18 
xBuff RL 83 93 
Build Prod 384 393 
xBulldog 123 123 
xBunker H 19 20 
Burlington 30 304 
Burns & C114 11% 
Burrard A 83? 82 
xCalalta P 58 60 
C’dwell Ip 214 234 
Do2pr 13 15 
Cal & Ed 20} 203 
Cal Pow 
5% pr 1043 105 
xCallinan 26 27 
xCalnorth 154) 162 
xCalv’n C 515 20 
Camp Ch 193 193 
xC’mp RL 725 1750 
xC Bread 375 415 
DoB 56 60 
Can Cem 33} 34 
Do pr 30 303 
CCr&CSt 82 8? 
Can Foils 134 14 
DoA 16 16} 
C Fndry A 254 273 
DoB 1 20 
C I Fndry 343 35 
Can Life 150 1643 
C Machin 13 14 
Can Malt 56 58: 
xC Oil L 195 197 
Dowts 100 105 
C Pack A 39 40 
DoB 35 352 
C Per Mor 94 943 
C Safeway 
4% pr 1033... 
xC S Oilw 60 80 
xC S Pete 166 173 
C Steam n 32} 34 
prn 14 14 
C Wire A 155 ce 
DoB- 813 
xC Ad Oi1 51 55 
xC Astoria 263 273i 


C Ati Oil 600 605 


Cdn Baks 63 
C Bk Com 45% 
Cdn Brew 3023 
Do pr 31 
xC Br Em 57 
Cdn Can 35) 
Cdn Celan 203 
Do$lpr 20; 
Do $1.75 p 36 
C Ch Cell 103% 
C Coll’ries 133 
C C’vert’s 350 
DoB 400 
xC Decalt 67 
Do warr 38 


xC Dev P 330 335 


C D’dge n 20 
C Fairb’ks 22 
Do pr 1254 


xC F Pro 400 400 
D 


CGE 755 955 


CG Sec An 233 
Do Bn 253 


xC H’st’d 203 210 


C Hyd Car 7j 
6 


xC Ice M 475 


C Petrof p 243 
xC PL Pet 280 
C Prosp 425 
Cdn Salt 16 
Cdn Tire Ql» 
Do pr 203 
C Util pr 103} 
C Vickers 303 
C Wall A 103 
DoB ll 
C W Nat 
Gas pr. 18} 
xC Willis 275 
xCanam 126 
xCan-Met 290 
xC’soNG 115 
xCanso O 216 
xCariboo 72 
xCassiar 875 
xCastle 395 
C Can In 26) 
Do pr 1004 
xCen Exp 498 
xCen Led 237 
xCent Pat 130 
xCen Porc 18 
xCent’magq 11 
xC’berlain 35 
xChart O 174 
Chart Tr 59 
xChatco 400 
Do pr 54 
Chat-Gai 18 
xCh Res 540 
xCheskirk 83 
xChes’ville 42 
xCh-Kay 118 
xCh Exp 115 
xChimo 205 
xChrom 225 
Chrysler 81) 
xCircle B.. 
Do A 460 
xCobalt 73 
xCoch Will 90 
Coch-D 203 
Do A 20 
Cockshutt 8 
xCody-Rec 79 
C’hlin CoL 17 
Coin Lake 14 
xC’stream 112 
Coll’wood 12 
Do pr 13} 
xColomac 9 
Comb Ent 10 
Commoil 325 
xCom Pet 425 
Conduits 104 
Conf Life 160 
xConiagas 310 
xCon’rum 59 
xConro 39 
xC Allenb 16 
Con Baks 9? 
xC Bellek 28 
xC C Cad 19 
xC Cordas 27 
C Denison 10} 
x Dowts 455 
xC Discov 345 
xC Dragon 36 
xC E Crest 68 
xC Fenim 176 
Do B wts 30 
xCon Fire 6) 
xC Gillies 16 
xC GAr'ow 45 
xC Guay’a 34 
xC H’well 7] 
xC How’'y 420 
xC Marben 50 
xC Mic M 275 
Con Smelt 36) 
xC Morris 56 
xC Mosher 75} 
xC Negus 35 
xC Nichol 37 
xC N’land 193 
x C Orlac 16) 
xCon Peak 11} 
xC P’court 35 
xC Pr’ss A 250 
Do B 100 
xCons Que 80 
xC Red P 56 
xC San’rm 20} 
xC Sud’y 485 
xCon Thor 45 
xC Tungs 60 
xC W Pet 720 
Con Gas 22 
Cons Glass 30 
Cont Can 83j 
xConwest 610 
xCop Chf 345 
xCop Cor 145 


Cosmos 123 


xCoulee 132 
xCournor 24 


xCraig Bit 6i 
xCrest’rum 97 


xCroinor 33 
Crn Cork 45 


B 
D Leath Al 
xDavis B 37 
xDe C Br 7 

Dowts 26 
xDeer H 60 
xD’Eldona 17} 
xDelnite 80 


xDome 


Dom Fab 10 


Dom Ins 175 
D Magnes 18) 
Dom Scot 25 

Do pr 49} 
D Steel o 183 
D Stores 32 
Dom Tar 13; 

Do pr 234 


Dom Text 83 
15 


xD Wool 150 

xDonalda 43 

Don Ropes 15 

xD & M 

Dow Brew 33 

xDuvan 89 

xDuvex 253 
xDyno 122 

xE Amphi 103 
E Koot 704 
xE Malart 235 

xEast Sull 620 

xEast Met 96 

xE Min’g 695 

East Steel 6 

East Theat 26 

Easy Wash a 


Econ Inv 
ddy 65 
xElder 60 
xEldrich 89 

xElec Inv 
(Can) 98 


Electrolux 15 
xEl Pen-R 97 
xEl Sol 103 
xEm Glac 25 
Emp Life 71 
En & Heat 10 
Equit Life 47 
Erie A 7 
x DoB 250 
Estab’ks pr 23 
xEureka 136 

Dowar 50 
Falconb’ge 314 
Fam Play 203 


Fanny F 233 
20 


xFaraday 201 
xFargo 215 
xF’west T 65 
Fed Fire 52 
Fed Grain 33 
Do pr 31 
xFed Kirk 20 
xFibre 300 
Do pr - 
Fittings 350 
Do 92 
Flash F pr 93 
xFleet Mf 185 
Ford A 1284 
DoB 140 
Foun’tion 25 
xFrancoeur 9 
Fraser 31} 
Freiman p 93 
xFrobish 425 
Dodebs 95 
x Dowts 55 
xGaitwin 42 
Gatineau 313 
Do 5% p 111 
Do 53%p 113} 
Geco Mine 17? 
Gen Bake 63 
G Dynam 62 
G Motor n 44j 
xG Pete 550 
DoA 550 
G P Mf A 39 
DoB 3 
G S Wares 103 
opr 
xGeneva 14) 
xG'nt YK 585 
xGlen Ur 115 
xGod’s L 6l 
xGoldale 33 
xGoldcrest 27 
xG Eagle 11 
xG Man 355 
xG F Uran 52 
xGoldora 183 
Goodyear 146 
Do pr 52 
G Mack A 7 
DoB 72 
Goulds P’s .. 
Grafton A 153 
xGr Bousq 313 
Gr & Toy 35 
xGrandine 4734 
xGrandoro 43 
xGranduc 890 
G L Paper 43} 
GN Gas 7i 
Do pr 463 
x Dowts 336 
G Plains D 293 
xG Sw G 425 
GW CoalA 8j 
Do B 73 
Great West 19 
xGreen’g 440 
xGreyh’k 493 
xGridoil 905 


xGurney 5 
Do pr 254 
xGwillim 17 
Gypsum 56 
Hahn 22 
DoA 163 
xHallnor 325 
H Cotton 162 
Hrd Carp ; 
xH Rock 14 
xH-Min'ls 110 
Hartz A 103 
xHasaga 18 
xH of L 14 
xHeadw’y 120 
xHeath 103 
xHees GH 400 
Hend’shot 30 
Do pr 89 
xHeva 7i 
xHigh Cr 23 
xHigh Bell 81 
xHighw’d 12} 
H & Dauch 573 
Hi-Tow Dr 63 
Holden A 425 
x DoB 175 
Hollinger 23% 
H Renfrew 70i 
Home O A 113 


DoB 113 
H Smith 40 
Do pr 49 


xHoyle 735 


Hud Bay 643 


xHugh-P 30 
H Owen A 15 
DoB 11 
Do pr 263 


Hur & Er 40j 
8 


xHusky 860 

Dowts 350 
xHy-Charg 9 
Imp Bank 57 
Im Flo Gl 26 
Imp Life 76 


Imp Oil 383 
Imp Tob 11j 

Do pr 63 
xInd Lake 163 


Ind Accep 52) 


Do 4.50p 100} 
Ingersoll A 8) 
Inglis 113 
Inland C p 173 


xInspira’n 153 
Int Bronze 10 
r 22 


op 
I Met A 33} 
Do pr 1023 


Int Mill p 91 


Int Nickel 812 
Do pr 1273 
DoS$Spr_ 6i 

Int Pete 29) 


Inter Pow 215 
xI Ran’k 143 


Inter Util 39) 


In Bldg Cr 16 


I’prov PL 28) 


xIron B 315 
xJk Waite 21 
xJacobus 48 
Jam 


Jam P S 106i 


xJave Ex 67 
xJeanette 37 


xJellicoe 92 


xJoburke 16 


Johns-M 85) 
ll 


xJoliet 110 
xJonsmith 37 
Journ Ott 18 
xJupiter 222 
Kelvinator 16 
xKenville 9 


Kerr Add 17} 


xKerr L 45 


Dowts 175 
xKirk Hud 34 
xKirk L 40 
xKirk Tn 29 


xKristina 14] 16 
xKroy O11115 120 
Laba 234 24 








id Ask 
1h 113 
5 375 


88 


ce 


wan 
oe 


























2 
xPrair Oil 355 390 





xPront Ur 880 9895 


188 
xBulolo 585 600 


Market Bid and Ask Quotations 


Montreal & Toronto 
Closing Quotations Jan. 17 


xQue Cop 285 
xQue Lab 12 13 
Que Lith 13 13) 
xQ Man 135 
xQ Metal 370 3380 
Que Pow 29 30 
xQueenst’n 22 23 
Quemont 264 27; 


Quinte A 114 12 
x DoB 450... 
xRadiore 162 163 


Rapid-Grip 74 
Ra 235 


4 
xRegcourt 134 132 
Regent R 104 10) 
260 


xRenabie 245 
xRexspar 66 
Reynolds 

Al pr 102 
xR Palm 195 
xR Rupun 26 
R Silk A 10 


xR Silk B 310 360 
xRix Ath 108 110 


Robertson 15 
5% pr 40 
6% pr 213 
Do$lpr 22 
xRobins’n 300 395 
opr hee 00 
R Little 11 
DoA 143 


xRoche 18} 
xRockwin 43 
Rolland P .. 
xRowan C 21 
xRoxana 10 
Royal Bk 592 

DoA 11) 
Royalite 133 

Do pr 30} 
Russell 133 
xRyanor 15 


xSan Ant 130 
xSand Riv 12) 
xSapphire 279 

Do debs 1104 
Sar B’dge 15 
Scarfe A 12} 
xSurry-R 181 
Scythes 17 


Do pr 254 
xSecur Fr 266 
awin 69} 
DoA 503 
DoB 54 


xShawkey 10 
xSheep C 135 


ep 830 835 


Do pr 145 
Shirriffs 113 

ick’s 262 

DoVT 26 


xSigma 510 520 


xSilanco 22) 
Silknit 19 
Do pr 373 
xSil Miller 94 
xSil Stand 41 
Silv’w’d A 13} 
DoB 132 
Simon & S 10; 
Do5% pr 953 
Simpsons 163 


xSiscoe 56 
Slater n 14 
Do pr 42} 


xS’can VR 26 
Som’'ville p 54 


xSouris 29 
Southam 47 
South Can . 


xS-Un Oils 55 
xSpooner 15 
xStadacon 30 
Stand Br 423 
St Pav 354 
St Radio 11 
St Brock A 8} 
xStanwell 57} 
xStarratt 124 
Stedman 22 
Steel Can 594 
xSteeloy 123 
Steep Rk 16 
Ster Tr 473 
xStovel p 300 
Stuart Oil 14} 
xSeurgeon 68 
xSud Cont 18 


xSullivan 550 560 


Sup Prop 8 
Do pr 26% 


x Dowts 310 320 


Sup’test o 232 
Dopr 104) 


Surety O 143 145 


xSurf In 93 
xSwitson 63 
xSylvan 128 
Tamblyn 41} 
Do pr 50 
xTandem 12} 
TayP&C 9} 
Do pr 
xTeck-H 236 
xTemag 350 
xTex Cal 86 
xThom L 246 
xTiara 51 
TTCanA .. 
T T Tailors 12} 
xTombill 47 
xTorbit 95 
Tor Brick 18 


T-Dom Bk 44% 45 


Tor Elev 16j 
T Gen Tr 37 
Tor Iron 23 


DoA 2245 233 


Tor Mort 113 
Tor Sav 30} 
xTowag 14 
T Fin A 43 


Do B 42 
Do pr 
43% 
Do 5% 
pi 46j 
Do A rts 27} 
Do B rts 19 
Trad Fin 
Warr 48 


xT-C Exp 170,175 
xT-Emp 171-172 


xT-Era 33 

Trans-Mt 49 

Trans Prair 
L 


73 
Do rts 51 
xTrans R 38 


Trend P 14 
xTr Oil 605 
Tuckett 136 
Union Acc 4 

Do 2nd 


Un Steel 154 
xUpp Can 99 
Vanad 54 
Vent 38% 
Viau Std 593 
Viceroy A 8 

Do B 5 
xVicour 20 


V & GTr 23 23) 


xV’lamac 300 
V Dare pr 15 
xVulcan 51 
Wabasso 14 
Waite Am 143 
Walk GW 72} 
Wat Equip 114 
xWeed P 45 
Well’gton 77 
xW Mas p.. 
xWespac 22) 
W Kooten .. 
xW Malar 154 
xW May 140 
Westeel 20 
xW Ashley 14 
W C Brew 31 
W Groc 126 

Do A 41) 

Do pr 324 
xW Lease- 

holds 500 
xW Naco 97 

Do wts 21 
Weston A 33) 

Do B 334 

Do pr 1023 
White Hdw 

lst pr 45} 
White P 134 
xWillroy 276 
x Waltsey 113 
xW chester 10 
xW'ward 31 
Wog & 

Cent G 11) 
xWood A 400 
G H Wood 

pr 100 
xW Com 280 
xW Harg 198 
xY¥Y Lead 5li 
xYan Can 18 
xY'lorex 13 
xY Bear 223 
xY Knit A 250 
xY Knit 

250 

Do B 30 
xY’keno 104 
Zellers 493 
xZenmac 54 
xZulapa 38 


Toronto Curb 
64 CD Sug 21 
6 


Can Ving 20 


123 C Bronze 28 





U.S. AFirm 
Opens Office — 


AMF Atomics (Canada) Ltd., 
a subsidiary of Ameriean Ma- 
chine and Foundry, has been set 
up with headquarters in Toronto. 

General manager of the new 
Canadian firm is Denton Massey, 
director of customer relations for 
AMF Atomics Ltd. and former 
Canadian MP representing To- 
ronto-Greenwood. 

The atomic energy activities of 
AMF began with the inception of 
the. Manhattan Engineering Dis- 
trict in World War II. Currently, 
the firm is constructing a nuclear 
research reactor for the Batelle 
Memorial Institute at Columbus, 
Ohio, along with the design and 
construction of Industrial Reactor 
Laboratories to be built in the 
New York area. 

AM; plans to become the in- 
dustrial “department store” for 
atomic energy equipment. 
cluded in the firm’s “shelf items” 
are handling devices which are 
being mass produced and control 


Pubif Utility Int. Prev. 
Issue Rate 


% Due Bid. Ask. Bid 


Alg. Cen H.B.R. 5 59 1564 15914 156 
Bell Tele ...... 3 : : 


Do. 3 

Bowater Pr. Co. 3i 

Braz, Traction . 43 ‘70 a8] 
Cc 33 


Gatineau P: D. 33 ‘70 954 983 95) 
Gt. Lakes Pr, . 44 “75 974 1004 97) 
Maclaren-Quebec 


Mex. Lt. & Pr.5 7 88 9! 88 
Nat. Lt. & Pr. 4) ‘Gl 993 1023 993 
North Que Pr. 44 "67 98), 1014 28) 
Power Corp. .. 3) ‘67 94 7 
Quebec Pr say 

St. Maurice Pr. 3i 70 93 
Shaw W & Pr. 3 ‘Tl 


Winnipeg Elec. 33 71 98 #«101 98 
Industria) Issues; 


Abitibi Pr P. .4 "74 974 100 97} 
Acadia-At. Sug. 4 74 98 = 101 98 
Aluminum Co, . 44 "73 101 104 101 
Barvue M. ......5s ‘56 102 
Bathurst P P. 53 73 102° 105 102 
A, or Be 4 97h 
Burns & Co. .. 4 ‘63 102 99 
Canada Bread . 4) ‘67 96 99 96 
Canada Cement 33 °'75 9%6 99 96 
Can. Steamship 4 66 994 102, 904 


Can, Breweries 43 79 104 107 1034 
Can, Canners . 33 "70 97 100 974 
Can. Celanese . 
Can, Chem Co. 5i "71 99 102 99 
Can. Indust. 

The company also has develop- 
ed designs for food-processing 
equipment using gamma radia- 
tion for the preservation of grains 
and some other field crops and 
has marketed a product called 
AMF Nucleonic Microfeed, a de- 
vice that is attached to cigarette- 
making machines. 
isotope - equipped beta 
it regulates the density 
of a cigarette, thereby confining 
cigarette weights to an extremely 
nerrow range to assure better 
product uniformity. 

The new Canadian AMF sub- 
sidiary will be directed by Presi- 
dent and Board Chairman Gen- 
eral Walter Bedell Smith, vice- 
chairman of American Machine 
& Foundry. Massey has been 
director of customer relations of 
AMF Atomics since 1954. 


xCan. Oj) ...... 4 76 94 97 934 
C.P.R 


ih eesesahe . 32 +72 $964 99) 953 
Can, West Lum. 4 62 100 103 £100 
Cockshutt 

Plow Co. .... 44 "65 92) 953) 92 
Columbia Cell. 5 68 102 99 
xCon, Denison 5 ‘2 9 100 97 
Dom, Fd & Stl. 44 ‘69 102 105 £102 
Dom, Stores ... 44 "75 99 102 
Dom, Tar & Ch.5 "67 102 105 £1013 
Dryden Paper . 423 74 1014 104) 1013 
T. Eaton Accept. 43 °74 103 106 # £103 
E. B. Eddy ..... 4 74 97, 100 97 
Elk Falls Ca. .. 5 75 1013 104) 1014 

. M. Accept. 4 64 98 101 
Gunnar VLtd. 5 60 1004 1034 100 
Hudson Bay 

Oil & Gas ... 4 "75 95 98 95 
Husky Oj: .... 5 69 96 99 96 
Imp, Tobacco 3 70 92 95 92 
Imp, Oi: .... 38 “75 ' 963 98) 96) 
Indust Accept. 4) ‘74 991 1024 99) 
Irving Oi) Co. 54 67 1014 104 #41014 
Loblaw Groc. .. 4 75 5 

‘ Maple L. M. . 32 °63 9831014 984 
Massevy-Harris . 5 67 1024 105 1023 
Mon, Knit ..... 43 71 77 100 77 
N.S. Stee’ Coal 33°63 954 98) 953 
Price Bros, 33 «*66 95e 98 


Pronto Uran 


Sil’wood Dairy. 


— 98} 

St. Law Corp.5 ‘72 103 106 103 
4 

Simpsons “Lta. . 4 





GENERAL DYNAMICS CORP.,| stee} Co.'i Gan. 21 ‘67 91) 94), 91 


Traders Fin ... 54 ‘69 103 106 #4102) 


outstandjng as at Jan. 11, 1956. Union Acept, . 54 68 100 103 100 





SUPERTEST PETROLEUM 
CORP., during month of Dec., is- 
sued 15,350 ordinary shares upon 
conversion of 4% convertible sink- 
ing fund debentures. 
688,780 ordinary shares were out- 














‘Corporation Bonds 


(Supplied by Investment Dealers’ 
Association of Canada) 


January 17, 1956 
Week 
. 77 88 91 88 


79 96) 991 96 
80 94) 97) 941 
84 81 


bee eeees oe 7% 95 98 95 
DO, cecccos --» 32 80 953 983 953 
Do eooee 42 ‘79 1034 1103 103) 


Power ... 3 69 924 954. 92) 


90 93 90 
BPD, vedacceces 3i "73 944 97h 92 


wo 
a 
to 
© 
on 
ce) 
io) 
vel 
i) 


(1954) Ltd. .. 33 ‘74 % 99 96 


Mines Ltd 


Simpsons-Sears 
¢” Serre tt 44 °79 101 104 101 


Un. Grain Gr. . 32 ‘70 914 943 914 
George Weston 43 ‘68 103 106 103 
xEx wts. 
CONVERTIBLE ISSUES 
Ajax Pete Ltd. 5 62 94 97 94 
Ang. Am. Exp. 535 75 99 102 99 
Atlas Steels ... 5 67 1044 1074 103 
78 81 


Braz. Traction . 4} ‘71 77 
B A, Oil ...:.. 38 ‘Gl 170 178 167 
an owe . 3h +62 134 #139 £4133 


Can. So. Oils .5 °61 82 85 82 
gains, 


33 66 106% 1094 103) 

Pe ee OS ee er ee 
Cdn, P’fina .... 4 72 1064 1094 108) 
C. Leduc Oils .5 ‘65 87 90 87 
Cockshutt Farm 5 °68 954 984 953 


Dom, Sti & C. 44 ‘70 1054 1084 106 
Dom, Textile .. 95 98 

Gen. Pete. .... 
Jupiter Oils ,.. 67 90 95 90 
Kroy Olls ..... 93 "67 96 99 96 
New Concord D. 53 °65 2 96 92 
N. Sup. Oils ... 5 ‘64 963 993 963 
Pathfinder Pet 2-5 62 80 85 

Power Corp 
Scurry Oils 


99 96 


ue > 
D 
vi 
Ea 


ro 

> 
ie =) 
— 
or) 
to 
— 
rr) 
— 


4 i” 

, 5 64 96 99 96 

Sil’Wood Dairy. 5 "72 128 133 128 

Traders Fin .. 4: 69 115 121 119 

Trans Empire . 5 ‘66 94 97 94} 
5 : 100 97 
5 ee 


ese 


i) 
i) 
«J 
© 
=J 


| | ‘ 
West. C. Brew. . 








|'Canadian Stock Exchange 








Investment Trusts 
Divd. pd. Bid Ask 





cents $ 

All-Can. Comp. Fund (402) 490 5.33 

All-Can. Div. Fund 6(17.25) 464 5.04 

Balanced Mut. 3(15) 5.23 5.7% 

Can. Invest. Fund 8(34) 8.91 9.77 

Canafund (110) 34.54 36.27 

Com’wealth Inter. 13/28) 7.64 8.40 

Corporate Inv. 9(26) 845 9.18 

Diversified Inc. Shs. B (12) 4.10 4.45 

Dom. Equity Inv. (42) 14.45 14.75 

Grouped Inc. (new) oa } a” 

Growth Oil & Gas secs elCU 

Inter-Amer. ..ee 10.384 11.98 

Investors Mut. 7:30) 9.74 10.53 

Leverage Fund (20) 5.69 #£«246.25 

Mut. Ac. F. (23.53) 6.18 6.71 

| Mutual Income 6.3(23.42) 5.08 5.52 
| Resources of Can. (6) 6.97 > 
| Sup’vised Amer. (21) 5.84 5.90 
Supervised Executive ..-- 24.04 35.38 

Sup’vised Gr’th Fund (4a) 2.20 2.22 

Sup’vised Inc. Fund (22) 4.25 4.29 

Timed Invest. (20) 5.30 *%5.30 

Trans-Can. A (83) 27.65 ond 

| Do. B (96.6) 29.45 wing 
Do. C (19) 5.85 §.25 


tLess or (*) plus stock exchange com- 
mission, 

aPaid or payable in 1956; total paid in 
1955 in parentheses. 

ePlus stock divd. 





Unlisted Mines, Oils 


(Compiled from Quotations by 
G. E. Leslie & Co., Montreal) 
January 16, 1956 


| 
Stock Bid Off. Stock Bid Off. | 
Abeta 15 20 Nat'l Mal 20 25 | 
Adnor 4 7 N Lorie 14 16 | 
Anthonian 40 45 N Mal 3 6 | 
Belmont 6 10 N Augur 5 8 
Bluegrass 15 20 N Pen 3 5 
Brosnan Ch 8 90 Nipiron 28 33 
Can Javel 4 94 Norbeau 90 100 
C Shield 115 25 Oklend 7 10 


Chess Ur 63 68 Opem Ex 140 45 
Cleveland 44 47 O Nick n 14 18 








Winnipeg Futures 
Week to Jan. 16, 1956 


es 


Winnipeg Cash 





1 Cc. Ww. eeeeee 1.094 
c. 


Clinger 8 ll Pascalis ll 14 | 
Cont Cop 32 36 Power U 10 24} 
Dawmac 150 200 =Provincial 7 ve 
Derogan + 6 Que Beryl .. 18 
Flu Bar 100 110 Que OKa 56 60 
Fundy; 21 23 Quedon 17 23 
Garland ma 20 Quejo 9 13 
Glencona 5 6 Rainville 105 115 
Goldmaque 7 10 Rand Mal 5 7 
Imp Min 13 16 Redcon 5 8 
Independ 13 16 Roymont 16 20 
Int Asb 6 10 St Lawr - 75 
Kamlac 7 11 St Mich 75 80 | 
Kenbay 12 17 Scott Ch 11 14 
Kenmac 30 35 Selby M 30 35 
K Cop 27 34 Sheff C - 10 | 
L Nordic 295 310 S Bach 10 15 | 
Lassie 5 8 Starlight 19 24 
Lun-Echo 60 65 Titanium 85 90 | 
Mackellar = 25 Utd Met 32 35 
Main Oka 25 30 Wesley 17 «20 | 
Miller C 90 100 W Leys 14 18 
Montgomery 4 7 Y Dave 7 9 
7 
Prices 
Chicago Futures 

Week to Jan. 16, 1956 

| Crop year trom High Low 

| Aug. 8, 1955 for for Close 

| High Low , week week Jan. 16 

W heat— 
2.12 1.883 Mar. .... 2.12 2.093 2.103 | 
2.13 190 May .... 2.094 2.07 2.07% 
2.00 Jen SUEy «coe Be 1.97 1.98 

| 2.028 1.873 Sept. ... 2.022 1.99% 2.003 | 

2.053 2.03 Dec. ..c- 2.052 2.03; 2.048 | 
Corn— | 
1.47% 1.26 Mar. e. 1.31 1.29 1.293 
1.493 1.303 May eecee 1.343 1.324 1.334 
49} 33 July ceee 1-08 1.352 1.364 
1.38 304 Sept. ..,. 1.37; 1.35% 1.353 
1.33% 1.32% Dec 333 1.323 1.33% | 
Oats— 
69} 162, Mar. ecco -064 64i 64) 
701 621 May eecco -658 633 -644 
67% 618 July .... -642 634 .63% 
663 .63 Sept. ... -66% 6438 .654 
Rve— 
126 1.00 Mar. ...- 12543 1.28 1.20; | 
1.25 1.01% a? sss Bae 1.20 1.20% | 
1.22% 1.08 JGRy ccas Ban 1.181 1.19 
1.23 1.07) Sept. ... 1.23 1.194 1.193 
| Soybeans—(old contracts) 
- aw reece ae Se 2.40% 
Soybeans—(new contracts) 

1 SGM. cooccccoeses »eeee See 2.40i4 2.4 
REEF. ccccesceooeoeoeoss 2.47 2.432 2.462 
Bae . cccceces secoecoces 2.492 2.464 2.49} 
JULY coccccecceses coos 2.49 2.46 2.482 
Bert. coccccescceseces 2.42 2.39 2.413 

Chicago Cash 
For Week 
Jan. 16 Prev. week 


High Low High Low 


| Corn— 
2 Yell. (new) 1.29) 1® 1.304 1.29% 


ats— 
H. Ww. *eeeee 6H 683 *e<e ser 
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Gevt. of Canada Bonds: 


sissies 


* 
° 


Rees 
Hit 
+ 





gf 


British Columbia: 
43 Jan. 1969 .. #1103 111) 
3 Dec. 1969 97 «688 


gsgeot 


‘ 


B. C, Power Comm.,: 


SRRR 


Cdn. Nat. Railways: 


i 
3 


z 3% 
z 
3 
2 


1 -- 95) 963 
. 1956 .. 61005 1012 


2 
= 
| 
1018 
= 
S 
943 
105 


97 
32 Oct. 1962/65 98) 100% 


Grand Trunk Pacific Rly: 


Jan. 1962 .. #104 
int. Bank for Reconstruct, 


43 Nov. 1960 .. #1033 1043 


C’wealth of Australia: 23 June 1965/68 90 








sPayable Can., N.Y. or £. ¢Payable Can. or N.Y. {Callable on or after Sept. 15, 1954, 





Significant Investors’ Index Numbers 


allied Bever- Bidg. 
equip. woe ing 


35 


- 15 ... 774.3 1064.8 
. 22 ... 745.0 1065.3 


eBSas 


. 12... 745.0 1071.8 
*High and low for year from 


1935 to date inclusive are based on weekly. fi 
issued by the Dominion Bureau of Statistics. 





Toronto Stock Exchange Index Montreal Steck Exchange Index 
20 20 15 10 20 30 10 1 





e gO .. 56 
1955-56 High 455.90 


Dow-Jones Closing Steck Averages 


1955-56 Low . 388.20 








7 
FEDERAL GRAIN LIMITED 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


County Elevators located in all Prairie Provinces, and 
Terminals at Fort William, -Port Arthur and Vancouver. 
Cereal and Forage Seed Plant at Winnipeg. 











We invite your inquiries regarding feed and seedgrain. 














NORRIS GRAIN COMPANY 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


——— as 

















K. A. POWELL (CANADA) LTD. 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 





Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Affiliated Companies—Fort William, Ont., Montreal, 
Que., Vancouver, B.C. 


























‘N. M. PATERSON & SONS LIMITED | 


Grain Division 
Grain & Coal Merchant 


Steamship Division 
Carriers of All Bulk Cargoes 


Fort William, Ont. Winnipeg, Man. Montreal, P.Q. 
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HEAD OFFICE: WINNIPEG MANITOBA 
OFFICES THROUGHOUT CANADA 
































 ANNOUNCEM EN EEE 


Mr. 


of 


was 


1954. 


a 





Cc. R. Hughes, 
matic Electric Sales 
has announced that, at a recent meeting 
the Board of Directors, 
Bird was elected a Vice-President and a 
Director of the Company. 

Mr. Bird joined the organization in 1940, 
appointed Manager of 
Sales in 1945 and General Manager in 
He will continue in this capacity 
with the title of Vice-President and Gen- 
eral Manager. 


Recommends Continued 
Cost-aid, More Public 
Regard for Workers 


in an attractive and well-illus- 
trated 117-page volume, On- 
tario’s Committee of Inquiry into 
Gold Mining gives a wealth of 
hitherto unpublished information 
or. this industry ir Canada’s lead- 
ing gold-producing province. 

But, as indicated in an earlier 
interim report, the committee, 
chaired by Professor F, A, Knox, 
head ot the Department of Poli- 
tical and Economic Science, 
Queen’s University, was unable 
‘to come up with any forthright 
recommendations for the better- 
ment of a languishing gold indus- 
try. 

Specifically, the committee does 
recommend that emergency assis- 
tance to gold mining should be 
continued by the Federal Gov- 
ernment and that basis of 
apportionment should be _ re- 
ssessed periodically. 

The committee also suggested 
that the Provincia] Government | 
|'should keep under review grants 
‘to gold-mining communities for 


S. C. BIRD 
President of Auvto- 
(Canada) Limited, 


Mr, $. C. 


Industrial 
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WEST BEND 

of West Bend, Wis., has established | 
@ Canadian subsidiary: West Bend | 
Aluminum Co. 
head office at 501 Dominion Bank | 


—_—_—————- | public services and see that the 
ALUMINUM CO.| welfare of people in gold-mining | 
communities is safeguarded, 

na) Recommendations are contain- 
(Canada) Lid. With | og in, “Concluding Observations” 


Building, 68 Yonge Street, Toronto. | of the report which are given in 


Shipments will continue to be made | 
from the West Bend and Hartford, 
Wis. plants. 


oo -_- 


full below: 
The average annual level of 
\ holesale prices in Canada rose 


























Please send me 


by 81.8% between 1945 and the 
peak year of 1951. When there is 
a great rise in so short a time, 
individual commodity prices 
move upward at very different 
rzies. The relationship of sales 
revenues and costs of raw mate- 
rials and labor is disrupted. For 
industries whose prices rise faster 
than the average, paying higher 
Wages and meeting increased 
prices for raw materials is easy. 
Others in the opposite case find 
themselves in a tightening “cost- 
price squeeze” against which they 
struggle by resisting increases in 
wages and striving to improve 
their efficiency. 

Of the latter class of industries, 
gold mining is a striking example, 
The price which Washington pays 
for an ounce of gold has not been 
changed since 1934. Since then 
prices and wages have more than 
doubled. Had the cost of power, 
materials and iabor used in min- 
i.s a ton of gold ore risen in any- 
thing like that proportion, few 
gold mines would now be in pro- 
duction. But the prices of mate- 
rials used and the wages paid in 
the gold mines have both risen 
less than the national average. 
By a great investment in more 
productive tools and machinery 
and improvements in mining 
methods since 1948 the rise of 
the cost of mining per ton. has 
been halted. Nevertheless costs 
have risen considerably, and most 
mines have made much lower 
profits since 1940. Some mines 
have closed; others might have 
done so had not the Federal] Gov- 
ernment begun giving emergency 








700 DIVIDEND PAYING COMPANIES 


The 1955 Dividend Record, prepared by 
The Financial Post Corporation Service, lists 
nearly 700 Canadian companies which paid 
dividends in 1955. 


Counting both preferred and common 
stocks, approximately 1,000 different secur- 
ities are represented. 


Every dividend payment made by these 
companies in 1955 is shown individually, with 
the amount of each payment, the payment 
date, record date and (where applicable) the 
ex-dividend date. Also shown is the total 
paid on each stock in 1954 and 19553. 


This book will be invaluable when prepar- 
ing income tax returns, and is an excellent 
year-round reference when planning the pur- 
chase or sale of investment securities. 


The price is $2.00 per single copy; two 
copies for $2.50, three copies for $3.00. 
Delivery date, approximately January 18. 


The Financial Post Corporation Service, 
481 University Ave., Toronto 2, Ontario. 


copies of the 1955 Edition of The 
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Financial Post Corporation Service Dividend Record, at the 





NAME ... 
ADDRESS 


regular price of $2.00 for the first copy and 50 cents for 
each additional copy. | enclose $ 
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(aid to gold mines in 1948. 


| 
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Industry Will Survive 


| From this reversal in its for- 
'tunes it should not be concluded, 
/however, that gold mining is 
inear collapse. Gold has not been 
‘abandoned as a monetary metal. 
|Though the United States shows 
‘no inclination to raise the price 
|of gold, it is buying gold as 
'offered. Production of gold in 
Ontario is still at high levels; 
|many workers are employed in 
‘the gold mines and their earnings 
support large communities. 

It is probable that if great in- 
|creases in costs occur soon, or if 
laid is withdrawn, employment in 
'the mines would be seriously re- 
‘duced, and the economic life of 
the mining communities made 
very difficult. Given time, and a 
not-too-rapid rise in wages, in- 
|creasing productivity should 
'make it possible for most of the 
'mines on which these communi- 
‘ties depend to continue produc- 
|tion on a scale large enough to 











TROJAN EXPLORATIONS. LTD. 
JACKSON BASIN MINING CO. LTD. 
ANUWON URANIUM MINES LTD. 


IN THE HIGHLAND VALLEY AREA, B.C. 
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FINANCING AND SPONSORSHIP OF THE ABOVE 
3 COMPANIES HAS BEEN SUPPLIED BY PRINCIPALS OF 


AMACO SECURITIES (B.C) 








Extensive development programs are underway at 
all three properties. Up-to-the-minute news is con- 
tained in our regular weekly bulletins. If you are 


interested in receiving our news letter, write us. 





There is no obligation or charge. 


AMACO SECURITIES (B.C.) 








SUITE 41, 553 GRANVILLE ST., VANCOUVER, 8B.€. 





| 
| 


| 
i 


ee 


| 


| gency 


‘that the 


‘ed 





keep the towns going for some; 


years. In that case the rapid | 
growth of Northern Ontario| 
should greatly improve the | 


chances of attracting other indus-,| 
tries. With such a_ possibility | 
ahead of the gold towns there | 
are no good grounds for planning | 
now for their abandonment, 

Developments in the next few) 


the gold-mining 
Present price, wage and 
change-rate levels should be con- 


| famed or new trends established. | 
It should then be easier to ap- | 
| praise 

| general 


the possibility that the 
economic 
may compensate for 


assistance to the 


employment in the mines 


dent upon industries 
employment is steady or slowly 
declining, it is generally true 
local supply of labor 
tends to be relatively large and 
incomes tend to be relatively low. 


| The young people of such com- 


munities may not move away in 


trend. Labor mobtlity 
‘should be particularly encourag- 
in such situations. Youths 
should be as well] trained as they 
‘are in more. prosperous 
munities. To assure 
‘and adequate training of the 
| young Canadians who grow up in 


‘tion, health, social] and municipal 
_ tained; they should keep pace 
| with their growth elsewhere, 

If long-lasting structures such 
‘as schools or hospitals are in- 
| volved, they should be provided 
even though their use for a 
normal life may be uncertain, 
|The mining communities now re- 
celve payments from the Provin- 
| cial Government, not only through 
_ the regular grants for education, 
‘health and welfare, but also by 
| special grants. Since standards 
in the public service of the prov- 
‘ince constantly improve, 
|Provincial Government 


Das 


| 
'years should do much to clarify | 
the position of gold mining and} 
communities. | 


ex- | 


development | 

the decline | 
in gold mining. Meantime, emer- | 
mines | 
‘should be continued by the Fed-| 
‘eral Government. 
|methods of apportionment should 
'be reassessed periodically in the 
light of events as they bear on/| 
and | 
| on the welfare of the gold-mining | 
| communities. — 
| Where communities are depen- | 
in which) 


Its levels and| 


the numbers necessary to keep | 
| local wages moving with the na-' 
| tional 


com- | 
the health | 
‘the mining communities, educa- | 


'services should not only be main- | 


the | 
should 
keep under review the adequacy 





‘Capital Lithium 
‘Pulls Best Core 


The widest and deepest ore 
grade lithia-bearing core to date 
is reported by Capital Lithium 
Mines for its latest hole. 

A 50-ft. section is visually esti- 
mated to average 1.3% lithia be- 
tween 275 and 325 ft. in the hole. 


The hole also suggests the 
presence of a new ore-bearing 
structure. 


The latest 50-ft. intersection was 
secured in the deepening of No. 4 

| hole. This hole had previously 
cut ‘a 10-ft. true width assaying 
121% lithia at about 100 tt. 
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vertical depth. 


Ont. Inquiry Finds No Panacea for Golds 
As Committee Issues Its Final Report 


of these grants to the gold-mining 
municipalities. 

To make the best use of the 
national labor force, those seek- 
ing employment in these com- 
munities — whether youths, older 
workers or immigrants — should 
be kept fully informed of the full 
range of occupational] opportunity 
which Canada has to offer. Thus, 
throug: the schools and the em- 
ployment service, the provincial 
and federal governments can 
contribute to the health and 
education of the labor force in 
the mining communities and en- 
courage the individua] to make 
the best use of his capacities 
either in gold mining or some 
other occupation. 


Gold Mine Earnings Decline . . . 


Mining Value of 
profits* production 
. § $ 
1936 ..ccccecces 34,000,000 80,951,954 
1940 ..ccseceees 49,923,000 122,625,982 
1945 ..eeeeeeeee 16,057,000 59,498,969 
1950 .seseeeeees 17,945,000 93,172,812 
1953 ..ceseesees 6,685,000 74,311,624 
SUGE sich bosceka.> eakintsa 79,210,802 


*Exclusive of cost-aid. 


But Average Wage Somewhat Higher 





——Gold Mining—— 

Wage Average 

earners annual wage 
| eer cccedconee Sane $1,601 
1940 wcccccccccsecce 18,611 1,755 
1945 .cccccdcccccece 10,078 2,000 
1060 .cocvcccccceces 13,008 2,763 
1953 .ccccccccecccce 10,565 3,204 
1954 ccccceseccccce 10,459 3,236 


Dividends 
paid 
~ 
29,664,371 
34,841,615 
16,694,416 
17,276,092 
14,242,485 


— Other Mining—— 


Wage Average 
earners annual wage 
9.552 $1,468 
11,766 1,733 
42,613 1.973 
15,580 3,009 
20,790 3,856 
20,101 3,965 


Story Behind Ontario Golds 


(Ont. Inquiry Committee figures) 


Dividends as 
% value Total 


Production 


36.6 
28.4 
28.1 
18.5 
17.9 


January 21, 1956 THE FINANCIAL POST 
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PERCHA 


GIVES BETTER SERIE LONGER! 


Durawire and Duraflex 











Gold Mine Industry Says 
Costs Must Be Kept Down 


Findings of the Ontario Com- 
mittee on, Economics of Gold 
Mining emphasize “the absolute 
necessity” of keeping costs down 
to their present levels. 


“If costs are allowed to in- 
crease further or if payments 
under the Emergency Gold Min- 
ing Assistance Act are reduced 





province 
force) 


any more, the report shows clearly 
that the welfare of some 50,000 
persons in Northern Ontario will 
be in jeopardy,” an _ industry 
spokesman commented. 

Other mining officials noted the 
Committee had found that even 
considering adjustments’ that 
might be made by some mines, 


War 





II, 


’s gold 


would have to 
j ately consider “whether or not to 
go on a salvage basis.” 

While the Committee pointed 
out that due to 
productivity had increased 3.5% 
since 1948 as compared with but! 
0.3% prior to the end of World) 
spokesmen | 
per annum 


industry 
noted that the 3.5% 
increase cannot go on indefinitely | 
in the face of further wage boosts. 


Sudbury wages would mean 18 
mines (employing 60% 


mining 


mechanization, 


of the 
labor 
immedi- 


Air Hose and Water Hose 
are Performance Tested 


Write for catalogue or consult our Industrial 
Products Division. 


114 O'HARA AVE., TORONTO 
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BANDOWAN 


Mines Limited 


Shown here are the two most important sulphide replacement 
bodies—designated as the East Body and the West Body—that 
the company will be diamond drilling shortly to investigate 
intriguing grade, depth, length and width possibilities. 
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BANDOWAN MINES LIMITED 


——y Map showing ... main bodies on property at... 
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ALL MAPS ARE DRAWN FROM INFORMATION BELIEVED 1O 
PELIAME BUT INDIVIDUAL OWNERSHIP AND EXACT LOCATIONS 
APE NOT CERTIIED THIS MAP 1S NOT TO 8 REPRODUCED 
IN ANY MANNER BITHER IN WHOLE OF It PART WITHOUT THE 
WRITTEN w UNGROGE BP 
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ft. 


Copper values obtained in previous drilling on 
the West Body included 22 ft. true width of 1.4% 
at a vertical depth of 185 ft. below surface, 15 
ft. of 2.2% at 420 ft. and 4.0 ft. of 1.2% at 


The East Body gave results that included 15 ft. 
true width of 1.84% at 50 ft. vertical, 7.0 ft. of 
0.5% at 110 ft., and 6.0 ft. of 1.04% at 390 ft. 


Besides interesting copper values, significant 
amounts of gold and silver are also present and 
the zinc mineral, sphalerite, is present in what 
possibly could be appreciable amounts but no 
assays have ever been reported to have been 
run for zinc. 


Trenching has traced the West Body for 1,300 ft., 


open at 


traced in trenching for 700 ft. and it, too, is open 
at both ends. 


Geophysical surveys have outlined an anomaly 
in the half-mile swamp area separating the two 
main bodies. It appears to be similar to anom- 
alies outlined around the East and West Bodies. 


Assuming that the East and West Bodies are of 
the same structure and continuoys under the 
intervening swamp, the occurrence has a sub- 
stantial total length of 4,200 ft., is open at both 
ends, and varies in width from 5 to 60 ff. 


Depth, length and width possibilites are there- 
fore considered intriguing. 


both ends. The East Body has been 





The company is well financed, its treasury having been provided 
with $137,500 under the auspices of Newkirk Mining Corp. 


SHARES OF BANDOWAN MINES LIMITED ARE SPECULATIVE 





Newkirk & Co., Limited 





SUITE 1600 — 100 ADELAIDE ST. WEST 
TORONTO, ONTARIO 
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SS 


FREE . 
THE CUMCO CORPORATION LIMITED 


W. M, Cummings, President 
330 Bay Street, Suite 207, Toronto, Canada 

Dear Sirs: ‘ 

1 would be obliged if you would mail me, withoyt obligation, full infor- 

mation on Monpre Uranium Exploration Limited, and the undermentioned 

items as checked off in the margin. 








Check here: 


1. Copy of “The Importance of Uranium in Our World Economy.” Re- 
vised. 
2. Locality map of: [] Beaverlodge 


[] Blind River [] Marian River 
(Check name of mining camp.) 


. Up-to-date information on 
(fill in name of mining or oil company) 


Address COCO ESOS OTHERS THE EOD eeeeeeeecse 


eee e @eeeewaeeeaee eee eevaeaeevneeeeeneeeeees 


PLOVINGE .ccccccccccsccccccssccscccsses FROME wessscecsecce 
Note: Maps and brochure are being prepared in limited number, To 
avoid disappointment act promptly. 

Monpre Uranium Exploration Limited is a speculative security. 
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What Did... 


“Stock Market News anaComment” 


say about 


MERRILL ISLAND ? NEW ROYRAN? 
MILLIKEN. LAKE? 


EXTRACT FROM MARKET LETTER No. 738 (Nov. 17, 1955) 
“The Market is dull and few stocks are making any headway even 
on good news. MERRILL ISLAND ($2.25) is an example of this. 
It is earning at the rate of $100,000 a month from its milling deal 
with CAMPBELL CHIBOUGAMALU and in addition is developing 
big ore-bodies on the unleased portion of its property. (Hole No. 18 
yielded 23 ft. of 3.5% copper, hole No. 21—13.6 ft. of 4%, then a 
12-ft. gap and a second section of 16.8 ft. estimated to run 3%). 
The Company has about 2 million dollars in the treasury.” 
EXTRACT FROM MARKET LETTER No. 739 (Nov. 25, 1955) | 
“This Market has finally broken out of its rut and is showing 
selective but encouraging recovery. MERRILL ISLAND is the 
feature of the week with a fast move to $2.85.” In Letter No. 735 
I said, “MERRILL ISLAND is said to be getting exceptional ore 
north of its shaft—(one intersection 30 ft. of 342% copper). This 
is my prime recommendation this week, $2.00.” 


EXTRACT FROM MARKET LETTER No. 721 (June 30, 1955) 
“The Chibougamau field is coming to the fore now in view of the 
successful production records of CAMPBELL CHIBOUGAMAU 
and OPEMISKA COPPER. COPPER CLIFF has decided to sink 
a shaft. QUEBEC CHIBOUGAMAU, D’ARAGON and ROYRAN 
are drilling. (I hear the latter has pulled a 41-ft. core estimated 
to run over 2% copper by visual inspection). ROYRAN is a very 
good speculation at 32 cents.” 

EXTRACT FROM MARKET LETTER No. 722 (July 7, 1955) 
“At Chibougamau, ROYRAN has 2 drills working and is atiding 
two more, It has an extension of the two parallel zones on 
COPPER CLIFF (adjoining) and is getting comparable ore in its 
first drilling results. Buy and hold as a very good penny specu- 
lation (37 cents).” 


EXTRACT FROM MARKET LETTER No. 728 (Sept. 8, 1955) 
“MERRILL ISLAND, adjoining CAMPBELL CHIBOUGAMAU, 
has all the earmarks of a sure winner together with ROYRAN.” 


EXTRACT FROM MARKET LETTER No. 742 (Dec. 15, 1955) 
“Elsewhere in the uraniums, LAKE NORDIC and MILLIKEN 
LAKE have become market sensations with advances to $2.10 and 
$1.60 respectively. There seems little doubt that a tremendous 
orebody runs through these adjoining properties and a dozen drills 
are hard at work proving it up before the Government contract 
deadline. I have recommended both of these stocks strongly for 
a year (originally at a 4 of present prices).” And in Letter No. 734, 
Oct. 2ist I said, “LAKE NORDIC brought in two holes 32 and 
46 ft. grading $12.32 and $11.60 respectively and confirms a wide 
trough — in the western part of its property adjoining 
MILLIKEN, NORSYNCO (private Co.) brought in a good hole 
on its property tying onto MILLIKEN to the west. The inference 
is that this wide trough conglomerate bed goes through MILLIKEN 
for a distan:: of 9,000 ft. I advise purchase of MILLIKEN shares 
(70c) for ibly a sensational vance as work proceeds over 
the coming weeks.” 
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RECENT MARKET PRICE OF MERRILL ISLAND ..,......Q§30! 
RECENT MARKET PRICE OF NEW ROYRAN ...... ceeces 10! 
RECENT MARKET PRICE OF MILLIKEN LAKE ........ 3.25! 


Subscribe to “Stock Market News and Comment” and Become 
Properly Informed Regarding Market Movements in Canadian 
Stocks. 

_—_——_——— eee Trial Service $5.00 (10 Issues) 
BARTELLS & SCOTT LIMITED, 
80 Richmond St. W., Toronto, Canada. 
SUBSCRIPTION RATES: $15.00 for 25 issues; $30.00 for 50 issues: 
$5.00 Trial Service only (10 issues) Airmail Service to distant 
points. 
I enclose my cheque for the sum of $ 
of your Weekly 
Comment.” 


for issues 
arket Letter Service, “Stock Market News and 


*“eeeeeee B2WAR # te eeweeoeneeee 


al i i tl 
(Please Print in Block Letters) 
Address F.P. 


A subscription entitles you to confidential advice on your stock holdings. 

















GROWTH STOCKS 


“Selected Growth Stocks” in The Financial Post is widely 
acclaimed It features 26 stocks selected for unusual growth 
possibilities. Read this exclusive Post feature regularly. Yearly 
by mail in Canada, $6; elsewhere $7 yearly. 








A sharp increase in price of 
QMI-financed Temagami Mining 
Co. stems from further high- 
grade copper ore developments 
on the Temagami property. 


Discovery of a new high-grade 
copper body — and new support 
for the theory of recurring high- 
grade copper lenses — saw the 
issue sell at a record high of $4.05 
this week. 

As the company realized a 1955 
p.ofit in excess of $1 million on 
mining of 6,000 tons of high-grade 
from one of the two original 
high-grade lenses, the significance 
of the finding of further high- 
grade ore will be appreciated. 
With an estimated 14,000 tons of 
25% copper ore remaining in the 
two original lenses, Temagami 
expects to realize an even larger 
profit from mining in the 1956 
season. 

106 ft, Long 


The new high-grade ore body 
lies about 100 feet to 150 feet 
to the east and a little to the 
north of the original high grade. 
While it is not as spectacularly 
rich as the original section, it 
stows no signs of bottoming at 
depth and is expected to be ex- 
tended further to the northeast. 

There is a further pronounced 
anomaly — and two old drill 
holes showing copper mineral — 
ir. this direction. This section 
will be tested shortly. 

From present information the 
management feels that the theory 
of high-grade ore shoots lying 
“en echelon” is working out, 

First hole to penetrate the new 
high-grade section returned 8.1% 
copper over 11.8 ft. from 176.2 to 
188.0 ft. and 9.5% copper over 
4.8 ft. starting at 200.5 ft, core 
depth. A second hole, No. 244, 
drilled below, gave 5.3% copper 
over 13.1 ft. starting at 187.0 ft. 
core depth. 

Further drill holes completed 
at 25-ft. section intervals to the 
south now show a 100-ft. length 
which it is “guestimated” could 
already yield 10,000 tons of 25% 
copper for a $l-million profit on 
a selective mining basis. 

On the section 25 ft, south of 
the original drilling, the shal- 











ANNOUNCEMENT 
VICE-PRESIDENT OF 
NATIONAL CANADIAN BANK 





RE te 





Hon. ALPHONSE RAYMOND, L.L.D., M.L.C. 


who was elected vice-president of No- 
tional Canadian Bank. Mr. Raymond is 
a director of Catelli Food Products Ltd., 
Gaspé Copper Mines Ltd., Hollinger Con- 
solidated Gold Mines Lid., International 
Bond and Share Corporation, Lake of the 
Woods Milling Ltd., Montreal Refrigerat- 
ing & Storage Ltd., Noranda Copper & 


Assurance Co., 


and several other companies. 











New High Grade Copper Strike Livens 


Temagami Mining High Grade Ore Hopes 


Brass Ltd., Noranda Mines Ltd., Provident 
Quebec North Shore & 
Labrador Railway Co., Quebec Power Co., 
Alphonse Raymond Ltée, Royal Trust Co. 
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A QUALITY PRODUCT WHICH MEETS THE MOST 
EXACTING REQUIREMENTS OF THE 
DIE CASTING INDUSTRY 


No other die casting metal can match ZINC in providing the required 
castability and plateability at comparable cost. 


HUDSON BAY 


CO., LIMITED 


MINE: 
Flin Fion, Manitoba 





MINING ano SMELTING 


SALES OFFICE: 


500 Royal Bank Building, 
Winnipeg, Manitoba 
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copper over 28.3 ft. starting 


of 53.0 ft. Next hole below 


at 73.0 ft. 
aged 11.7% copper over 29.2 


248.6 ft. core depth. 


Only one hole is available 


it returned 27.8% 
6.6 ft. starting at 158.0 ft. 


copper over 5.0 ft. contained 


of 4.2% copper. 
In the next to last section 


26.4-ft. 
core. 


per have been found 


and slightly to the south. 
hole which was allowed to 


lower of two holes gave 6. 


deeper than usual found 2 ft. 


0% 
at 


9C.7 ft. core depth and 17.1% cop- 
per Over 15.9 ft. at 119 ft. core 
depth. A deeper hole gave 6. 
copper over 9.4 ft. at 158 ft. and 
4.2% copper over 21 ft. at 192.5 ft. 

On the next section 25 ft. to the 
south four holes were drilled, The 
sLallowest showed 14.0 ft. aver- 
aging 30.5% copper at core depth 


0% 


re- 


turned 10.1% copper over 32.7 ft. 
The third hole aver- 


ft. 


starting at 179.8 ft. while the 
fourth and deepes: hole averaged 
10.0% copper over 14.6 ft, from 


Two holes :-in the next cross- 
section 25 ft. to the south return- 
ed an estimated average of better 
than 5% copper over 26.4 ft. 
the shallower hole and 6.7% cop- 
per over 36.4 ft. in the deeper 
hole starting at 178.5 ft, core 
' depth. 


in 


for 


the most southerly section and 
copper over 


If assays are taken over nar- 
rower widths, much higher grade 
values are secured. For instance, 
the shallower hole in the second 
cross-section had a value of 27.3% 


in 


the wider 15.9-ft. section while 
the hole below had 12.5% copper 
over 3.6 ft. in the 21-ft. section 


to 


the south, the shallower hole has 
17.6% copper over 6.1 ft. in the 
intersection and 17.7% 
copper over 6.4 ft. in the 36.4-ft. 


Indications of high-grade cop- 
in the 
Phillips Bay ore zone lying sev- 
eral thousand feet to the west 


A 


go 
of 





solid chalcopyrite in mid-1955 
while another hole in the central 
part of the Phillips Bay zone 
showed a 9-ft. section of solid 
chalcopyrite. A newly completed 
hole which extends the Phillips 
Bay ore 200 ft. to: the west has 
also returned 2% ft. of massive 
chalcopyrite. 

Altogethe: five drills are work- 
ing on the Temagami property. 
A sixth may be added as the 
company wishes to secure as 
much information as possible in 
drilling from the ice. Two drills 
are on delineation of the new 
high-grade copper shoot, two 
others are working on lengthen- 
ing ofthe Phillips Bay zone while 
the fifth drill is checking other 
indications of ore. 

Clear Shaft Site 

Clearing has started for the 
three-compartment shaft which 
is to be put down between the 
Phillips Bay and Keevil ore 
zones. It will go to a depth of 
550 ft. with levels to be establish- 
ed at 300 ft. and 500 ft. 

Approximately $1.1 million of 
working capital is available and 
further funds are being received 
from exercise of options. 

As substantial funds can be 
anticipated from additional min- 
ing of high-grade copper ore by 
surface methods, more than ade- 
quate funds are available for the 
development phase of the com- 
pany’s program. Since the com- 
pany’s ore marketing contract has 


turn can be anticipated from 
sales based on the present price 
for copper. 

Geo - Scientific | Prospectors 
which has accompanied Tema- 
gami in its market climb owns 
621,382 shares of Temagami and 
930,000 shares of Inmont Copper 
which is drilling its copper prop- 
erty 12 miles west of Noranda. 





own shares issued. 





With uranium ore results 


Stanleigh Uranium Mines 


for an expanded program. 


received 


se- 


cured on both its own property 
and adjoining Lake Nordic, Milli- 
ken Lake and Norsynco ground, 


the main radioactive band ex- 
pected shortly. 
President Howard Steven 


Strouth said: “Due to satisfactory 
results obtained on the property 
and in order to step up the tempo 
of its development, the directors 
have completed arrangements to 
place an additional $775,000 in the 
treasury through sale of 500,000| hoped that sufficient information 
shares at $1.25 and exercise of! will be forthcoming to justify 
the first option on 100,000 shares| opening of the discussions with 
at $1.50. Additional options on|the Canadian Government for 
400,000 shares have been granted | uranium marketing.” 
which if exercised will provide a| 
further $900,000 to the company. | 
“With present working capital | 
of $1 million, the company has| 
ample funds to complete the ex- 





Stanleigh Gets $775,000 
For Expanded Drill Plan 


tensive development program now 
under way. There are 2,311,605 
shares outstanding of an author- 


'1zed capital of five million shares. 
has|The financing has 
arranged for an additional $775,-|through John M. Easson & Co. 
000 to be placed in its treasury|and a group of sub-underwriters 
‘including Standard Ore & Alloys 
An additional $900,000 will be | Corp. 
if options granted on 
additional shares are exercised. 

It was reported this week that 
the key No. 8 drill hole has been 
passing through radioactivity with 


been done 


of New York, W. C. Pit- 
field & Co., Northfield Mines, 
Temiskaming Construction Co. 
and Nova Company Exploration 
Ltd. 

“Recent drilling has tended to 
suggest the ore has a width of 
as much as 10,000 ft. on the Stan- 
leigh property if the results of the 
Norsynco No. 2 hole on the west 
and our No. 3 hole on the east 
are indicative of the ore trough. 

“The present drilling program 








3.9 Million Tons 


before: dilution, President 





Lindsley reveals 








| 1955. 


| This ore has an average width 


| of approximately 57 ft. 


| Ifa 15% allowance for dilution 
| is made, the reserve becomes 4,- 
| 008,000 tons averaging 0.155 oz. 
Of this tonnage, 


|'gold per ton. 


Cons. Mosher Ore 
Now Estimated at 


A total of 3,485,264 tons of posi- 
tive ore reserves averaging 0.171 
oz. gold per ton is now estimated 
for Consolidated Mosher Mines 
. 
in the annual 
report for the year ended June 30, 


|'95% is above the 2,040-ft. level. 


Driving west is now being car- | FREE COPIES 


| ried out at the 2,040-ft. level with | 
the objective of carrying out fur- | 
‘ther drill investigation of the ore | 
body — and adding additional | 
| tonnage — on its westerly plunge. | 
| Consolidated Mosher’s property | 
'in the Little Long Lac area ad- | 


' 


‘joins that of MacLeod-Cockshutt | 


will fill in the gap between the 
| above-mentioned holes and it is 





K. B. Mining Now 


In Chibougamau 


A 30-claim property has been 
acquired by Boylen-controlled 
K. B. Mining Co. in the Chibou- 


Gwillim Lake. 

There is stated to be a showing 
of copper near the end of the lake 
and geology is reported favorable 
‘with a tangental structure run- 
ning off the Gwillim Lake fault. 








expired, a higher prospective re- | 





R. B. TAYLOR 
A 


and flexible. 


The new structure of the firm consists of the head office 


and four divisions. 





January 21, 1 


New Product 


reorganization of the internal structure of GENERAL 
STEEL WARES LIMITED has been announced by MR, W. F. 
HOLDING, President and Managing Director. 

The recent rapid expansion of GENERAL STEEL WARES 
LIMITED and the continual addition of new products to 
the firm's lines have forced the company to division- 
alize its internal organization, The new operational setup 
is designed to facilitate further expansion by making each 
division of this all-Canadian company more specialized 











Divisions at 


J. H. K. LYONS 


The General Lines 


this Division. 


The Merchandising 


General Manager. 
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J. H. MciLROY 


Division includes all housewares and 


plumbing products. MR. R. B. TAYLOR, Senior Vice-President 
of the company has been agpointed General Manager of 


The McClary Appliances and Heating Division with MR. 
J. H. K. LYONS, a Vice-President of the company, os 
General Manager is located in London. 


Division, located in Toronto, will have 


MR. J. H. McILROY, a Vice-President of the company, as 


The Commercial Kitchen Equipment Division will have MR, 


R. GAUNT as General Manager. 








Maybrun’s Hole 1.09% Cu Over 81’ 


A drill hole put down by May- 
brun Mines between “B” and 
“Ross” ore bodies has returned 
two high-grade sections, President 
J. L. Shaw reports. 

A narrow section of 13.97% 
copper occurs in a 5-ft. sample 
averaging 2.23% copper and 0.013 
oz. gold. The second gave 8.46% 
copper and 0.20 oz. gold over 4.5 
ft. The latter occurs in a 28.4-ft. 
section averaging 2.53% copper 
and 0.064 oz. gold. 

The intersection in the hole 





Geo-Scientific has 1,262,505 of its | 


gamau camp at the west end of 





ARE YOU 
Making Money 


in the Market? 
If Not - - - You Need These 





1. A booklet crammed with 
helpful facts and informa- 
tion every Stock Buyer 
should have constantly at 
his finger-tips. 

A monthly review of the 
favourite Mining Market 


'Gold Mines. 
'Lindsley states efforts are now | 





President Thayer 


being made to determine the best | 


_plan for the company. 


Net working capital, exclusive | 


‘of 1,073,375 shares held in Lun-| 
'Echo Gold Mines, 


amounted to | 
$1,242,017 at June 30, 1955. 


F. W. Graham New 


Trojan President 
Reflecting the entry of Chimo| 





into the financing picture, Trojan 


Exploration has a new group of 
top officials including three 
Chimo directors. 

Forrest W. Graham, Chimo vice- 


| president, becomes president.| 


Leon LaPrairie, manager of| 
Chimo’s Black Bay operation, has 
been named Trojan vice-president | 
and managing director. | 

Jack F. Daly, Chimo creme Q 
is a Trojan director and the com- 
pany’s secretary. 

A. J. McClellan, former Trojan | 
president, and W. Hawrelak, 
mayor of Edmonton, remain as| 
directors. | 

It was expected that diamond | 


oe 


| drilling on the Trojan property | 
might get under way this week. 


Initial drill footage for the big | 


| Highland Valley copper discovery 


is now expected to be 20,000 ft. 
to 25,000 ft. instead of the 10,000- 
ft. contract originally planned, 





traders, disclosing WHY 
they are attracting wide- 
spread interest. 


. Area Maps of the Mining 
Districts reporting greatest 
development activities. 


. Your News Letter’ — A 
weekly commentary on mar- 
ket-moving events, includ- 
ing stocks to buy for profit 
promise. : 


. Details on the timely specu- 
lative attractions of RIDGE- 
FIELD URANIUM MINING 
CORPORATION LIMITED 


Fill in and mail this coupon today 
and receive all of the above FREE. 


WILLIAM F. BRADLEY, 
73 Adelaide St., West, Toronto, Ont. 


Please send me the lates! details on 
the timely speculative attractions of 
RIDGEFIELD URANIUM MINING COR- 
PORATION LTD. along with FREE 
copies of your fourfold offer intended 
as a guide to making money through 
informed judgment. 


0 a ee. Se ee 
DD - <<c det. euene eb bene a> 
DEPGTOERUTG ceovdw's benececeaecen 

Oe as i aca ee F.P. 
William F. Bradley acts as Principal in the 
sale of the shares of Ridgefield Uranium 
Mining Corporation Limited. o speculotive 
security. 


can be expressed as 81.5 ft, grad- 
‘ing 1.09% copper and 0.02 oz gold 


by taking in lower grade material. 

This hole was drilled 100, ft. 
north of a hole that averaged 
2.91% Cu across 25.5 ft. and lines 
up with it. These are considered 
true widths and increase the 
length of the “B” zone by 300 ft., 
it is stated. Two more holes now 
drilling are expected to fill in 
the remaining distance to the 
“Ross” zone, 

Station cutting on the 150-ft. 
level is proceeding and samples 
from mineralized sections 





MINERAL EXPLORATION 
CORP. reports 2,750,000 tons of 
“probable ore” averaging approxie 
mately 2.5% zine plus some cade 
mium and germanium in the adit 
section of its Meat Cove property. 
Additional potential material has 
been indicated by outlying drill 
holes and surface work, it is stated, 


with indicated length of the zinc- 
_ bearing structure some 4,500 ft. In 
| the Rocky Brook copper-zinc area 
a length of 260 ft. is reported aver- 
aging 1.1% copper and 1.4% zine 
over a width of 12.5 ft. There is 





en-/| stated to be the potentiality for a 


countered have been sent out for | fairly large area in the Rocky 


assay. 


| Brook sector. 
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For the Information of Unregistered Shareholders ok 


ESMONT 


MINING CORPORATION LIMITED 


LISTER GN FHE TORONPO STOCK EXCHANGE 


Your company hes recently acquired THREE important and well located 
properties with a total acreage of 1,200 acres in the Chibougamew Area. 
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ploratory work. 
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discovered at that time. 


for ore mineralization. 











Toronto. Ontario 








DESMONT MINING 


CHIBOUGAMAU AREA 


extending into the southeastern section. 


The company plan immediately 
the extension of this 
Diamond Drilling will follow any favourable anomalies indicated by the survey. 
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Map showing fecaltun 
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The central group, shown on the above map, adjoins the north 
boundary of New Royran Copper Mines. 
to these claims is the striking proximity to the area's major develop- 
ments such as New Royran, Copper Cliff, Bouzan and particularly 
the Copper producing mines of Campbell-Chibougamau and Merrill 
Island. Results from the former three mentioned 
been encouraging, that discussions of production plans ‘are well ad- 


* * * * * * 


lo carry out a geopl:yosicdl our 


indicated anomaly 


* * * * * * 


CLERICY TOWNSHIP ROUYN - NORANDA PROPERTY 


In addition, the company has recently acquired an extensive group of claims com- 
prising 930 acres in this area, on which a shaft was sunk by the former owners while oper- 
ating the property as a Gold developmert. 


Wide bands of 


The significance attached 


which strikes 


CORPORATION 


One of the claim group is located in Mackenzie Township and 
the other in Obalski, each of which comprises 400 acres. 
group, also 400 acres, is located in McCorkil Township, lying east 
of the Mackenzie claims. 


The third 


ee ee ns 


developments have 


The two remaining groups of claims (not shown on the *fabove map) 
are equally important as to location and further details will be announced at 
a later date when plans have been finalized for the commencement of ex- 


* 


CLERMONT TOWNSHIP PROPERTY 


The 3204 acres made up of two groups lying southeast of Normetal Mining Cor- 
Investigation has disclosed information that the structural extension of the Nor- 
metal shear zone traverses the Desmont property, particularly the northwestern section, and 
On the southwest boundary of the Vicour property 
adjoining Desmont’s holdings, an anomaly has been indicated by a geophvsical survey. 


y at this point designed to 
into Desmonts property. 


© 


sulphide mineralization were 


———— Oe a Se 


Since, the market price of copper has been increased substantially, and the acquisition 
of this. property by Desmont Mining Corporation Limited, reviewing the base metal pos- 
sibilities of this property from old records appears to have a favourable geological setting 


In view otf this and the encouraging results being obtained at Rio 


not im 


holding certificates 


Head 


their 


If you have changed your 


Canadian, a neighbouring development, the company plans to thoroughly investigate the 
fuli potentialities of this propertv by further exploration 


Shareholders n 
should register them with the Guarafty Trust Company, 70 Rich- 
mond Street West, Toronto, so that progress reports of the above 
developments can be mailed to you. 
. address, notify the Transfer Agent. 


oumtTi names 


oo) 


Office: 


DESMONT MINING CORPORATION 


LIMITED 


Suite 1406. 100 Adelaide Street West. 
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Cnr | ENING INVESTMENTS |Eastern Asbestos |Bouzan’s Wedged Hole Give 


eons oes U.S. Not Mexico Will Play 20010 Mill 2.007% Copper Over 11 Feet 


of Mines: Halifex, Immediate construction of a 200- 


. cs eo - 
Key Role in Silver Picture = ‘onadipall ee eng re All assays are not yet available,; way between the Bouzan dis- 



















































































but at least two sections|covery holes and R-38 whose 
Cost is not expected to exceed h : : : , ; 
The U.S. rather than Mexico is |the present Government of Quebec | $300,000. ercuach aetiieas of series tater mar gin ce Bh hoes oe ude 
likely to play .the key role in| going into the mining business Erection of such a mill to treat discovery hole senile ng ol es in B tr 
determining the price of silver in | because one of the fundamentals; ore ooh Bmw a from develop- Most noteworthy development | ground + te JIM: I have some real red-hot news for you today, Pete. My 
1956, Handy & Harman reports in | in our policy is to co-operate on a Se Leigh Bind ee cee ae is an 11-ft, section from 818 to! Two other Bouzan drills are| banker tells me another Bull Market in development issues 
its annual review of the silver | fair basis with private enterprises. gineer woth, is managing > Mowat 829 ft. which averages 5.56% |now understood to be drilling ts just beginning! That's real inside information, and maybe 
mining industry. 3 pis we we: 59 wc eg tion Corp. at Thetford Mines. copper including 5 ft. of 9.8% |holes at 200-ft. intervals either we can both make some money. 
| AM 3 ACK Mexico — long a key factor in ey ad a2 1S WHS  COPMCTSWONS 0 Pilot plant testing of bulk | grade. This is a considerable im-| side of the Bouzan 8 and 8A holes. PETE: That’s kind of you, Jim, but it’s hardly news. CO-ORDIN- - 
| the silver picture — dropped its psy oa main . samples is proceeding as a pre- | provement over the 11.6-ft. section | These holes are expected to make ATOR has been keeping me advised, week by week, and all 
| traditional role early in 1955 when e consider it propel to make! jijminary to completion of flow |in the unwedged hole from 818.4| their intersections at about 900 to | their subscribers know where we stand. Tell me, do you know 
the Bank of Mexico withdrew | 2 government survey as complete | sheet research and plant design. | to 830 ft. which averaged 4.02% | 1,000 ft. depth. Both holes will | exactly what stocks have the merit and the market potential 
FROM | from the‘silver market. Mexican as possible sO that we will be in | All tests are stated to indicate that copper. ‘be “bullnosed”. without any core | to rise in price on this coming Bull Market? . 
pos <a | silver stocks dropped sharply last | # better position to complete our | ore is easy to treat, it is reported. A 10-ft. section between 857 and | recove is | ; 
| d th 4 “rt 1j ~ information of conditions that} It is believed that milling will | 9¢7 c: Tecovery for the first part. This|| JIM: Why, no ... not exactly! Does anybody? I mean, I thought 
| year and the million ounces ' 86” ft. averaged 2.18% copper. In| will permit the making of fast s on a Bull Market evetything went up! 
CHIBOU GAMA ‘remaining at yearend were all a? « _ oreng an aera | maprveeer etal Syst gle pa the*unwedged version 9.6 ft. from | time down to the ore horizon. | a stele i a . i 
: . | tion and also the certitudes o e | ’ , : t» | | , , “We : You shou no tter t that, Jim. , 
committed for future coinage re BCUGES « | ejhhaih -agitl lnk: diblenae ‘ieniaiinesn? 856.9 to 866.5 ft. had given only New Royran now has five drills | ~s > ser - ¢ n nay) 0-01 —¥ im. I make money 
quirements mineral wealth of this district. . ; 0.90% copper he th d cause I consistently follow CO-ORDINATOR’S sound, skilled 
eeareers “Before the railroad (Iron Ore| COUSIY. The mill will not only |", ’ ot ey | In operation, two to the west and | advice. Look, I've just been checking their recommendations 
Pointing out that the U.S. is o nese | provide ineome, it is stated, but A 2-ft, shallower section in the | three to the east of Gouin Penin- | for the past four months, made on an almiost dead market, too 
aie egies 0 Winter Gc Cha. now the main factor in the price | ©®- of Canada), which cost over) wij} also definitely establish grade |hole at 775 ft. averaged 2.75% |sula, All are on the ice with one’ remember! I bought 7 stocks, on their advice. In 4 months every 
5 ae M situation, Handy & Harman says: | $159 millions, was built from)! of ore as it is being blocked out. | copper as against 2 ft, of 2.90% |hole being drilled jointly with‘ one of them has advanced in price, an average of over 14%. 
Pini Sa toc ‘e ole . “If we assume that there is no fen: mc to Schefferyille | cegeoncn J em gatg = _ aes. at 774 ft. in the unwedged version. | Copper Cliff, | And they are now compiling another list, so that I can get in 
hearing about the camp. | |! U. S. then it “wean Leone tna less. guessing and at that time) ~ — re f S S. ci which is expected to Ponto 134% (Pi sate yi so ae hat owed pega Byes 1 es ” sige _— ‘ a 
came away convinced that | fluctuations will tend to be lim- | there was a greater risk than there | at Selina Wik. wank: par enaggine ag copper against a 5.5% assay over /beyond Bouzan to pick up the ae sort of @ Hat ts tt, Pete? Con I get one too? What does 
had visited what will surely ited by the Treasury buying price | 18 today.” : Pee oe’ about “5.7 ft. in the unwedged | structure. Some copper was noted ; : 
become one of the richest of 90%c per ounce for domestic The Minister said conditions | way. Altogether there are 75 drills in an initial hole but the main PETE: It’s a list of 15 SPECIAL RECOMMENDATIONS—made 
copper areas in Canada production on the one hand, and have changed through the build- | working in the Chibougama | ore-bearing structure has not been up of 5 Penny Stocks, 5 Higher-Priced Speculative Investments, 
Such activity! its selling price to industry on the | N& of the railroad opening up' ° ° camp. ‘picked up as yet, | and 5 Investment Issues. I know. it’s going to be invaluable to 
4 other. The Treasury’s present the region. It is only normal and Pater Will Drill A 56-ft. section from 811 to 867! Three more drills are starting FREE OF CHARGE t a eciees ties « $3.00 Trial Sub- 
established selling price is 91¢c for |®@tural that the Government 4, | ft, averages 1.51% copper, which | work at Copper Cliff on the exten- EE , o everybody who takes a $3.00 Trial Sub- 
If you own ov in any | delivery at the San Francisco mint wr seiry act accordingly, it was From Lake Huron ry fairly closely with the sion of the main zone to the east. tae oe us ton bottoms, im thane Oe ane today, 
company with a property in and 91lc plus 1\%c transportation, | 5*#%€¢- a | With Lake Huron ice thick | 199% copper over 56.5 ft. in the | One drill is over to the west work- ; .; 
Chibougamau, or you are or effectively 92%c, at the New|). ’ | enough for drilling and a survey original hole. ing on the extension of the Merrill FILL IN AND MAIL THIS COUPON TODAY FOR EARLY PROFITS 
wandering if you should buy York assay office.” Win Nickel Lawsut ‘completed for most favorable hole| There was a trend for some zone. ‘ye Me li eee eee 
copper shares at this time, | _ It is pointed out, however, that . Fh wing nd - Agate ae by locations, Pater Uranium. Mines a gurl sci Pat rage _Over to - west _ vee wee SIE a adinas gin PS Ce g 
would like you to have a ||if Congress should pass bill S. |" “ytes *tynn, Nas won its iaw- has embarked on a winter drilling | P¢'¥er in the wedged hole while’ Kayrand drills are also putting ? : 
copy of the ste lam pre- || 1427 which has had some com- | suit with respect to a nickel oc- | program on its License of Occupa- | Mtervening copper mineralization | down vertical holes on the pre- | THE CO-ORDINATOR, 21 King Street East, Toronte 
paring about my visit /mittee hearings, existing silver |Currence on Yakobi Islund, Alas-/| tion of 525 acres adjoining its | 8taded a little less, it appears. sumed extension of the Kayrand | Please send me a 4-week TRIAL SUBSCRIPTION, for which | 
legislation would be repealed and | Ka, which had been staked in | main property. | Area Drilling Accelerates zone while a third drill is follow- | enclose $3.00. 
| the Treasury could only sell silver amc P ay ts to og cages Sinking of a 1,000-ft. shaft is Bouzan and its neighbors are|ing up magnetic survey indica- 7 
Without the slightest obliga- |) at the monetary rate of $1.29; as been hanced down by the also being undertaken by the/| accelerating their drilling pro- tions. A er i es ei Eee 
tion | will mail you a copy || (U.S.) an ounce. Court of Appeal, Western Divi-| company as a preliminary to un-| grams as Chibougamau winter Bouzan is starting to drill the | ars 
together with an up-to-the- || SR oe sion, of the U.S. | derground development of 775,000 | drilling from the ice gets under; big Campbell fault on its Wacon- : ADDRESS csccenccccccccevgeccecdasebepwastekeewas 
minute map of the whole Quebec's Staking Ban This island has a very interest- tons of ore estimated in the main | way. ichi property and to drill the 
area now being drawn This week has finally brought ing nickel occurrence but the section averaging 2% copper and Bouzan is drilling a hole with | McCorkill copper discovery shar- 7 4@.07 ee 4.0080 @ B44 6 OOM Oe. So be. 6. 6 *epereeeveeweeeeeeeeeee eee eeeee 
Don't miss what | believe _ ‘an explanation for last. summer's cnr gees a aan 6 0.14% cobalt. |New Royran (R-40) which is mid- ‘ed with New Jason, | i a cqE Gulay CaED atid itp cans Ge Gan eats iin eeweindiin een eaidaianttiineid 
une: =| contend with a number of difficul- | ————_________—- Sait tac Rantala 2 suacee ES E 
going to develop a we of easy alge oe ioe ties in planning for its exploita-_ 
the biggest market booms wal Ca. tion. | ‘ : 
any of us have seen in years. Minister of Mines W. M. Cotting-/| First, large Kodiak bears were | 
Drop me a line or use the ham — probably ae ong ati found to swarm on the island. 
coupon below. _ || least in part, by charges the Gov- | they treed the group’s surveyors 
: ernment was moving into the min- | ¢,, ‘4 period of eight hours. A [ ) 
ye gee h h ow give posse of big game hunters may 
| r. Cottingham nas nOoW given | have to precede a crew to carry | 
HUGH T. BORTHWICK ithe “official” answer which we}, semuad work! . LIMIT E D 
————~— -— — ae in wre below. Pens * . Two years ago, it was decided 
| e witharawing from staking | to have Hans Lunberg carry out wilt : ~ ge ’ esc 
HUGH T. BORTHWICK LIMITED of New Quebec (Ungava) has | an airborne survey. However. it | THE COMPANY Quebec Chibougamau Goldfields Limited’s main ths Mort 
66 King Street West — om at es ga the | was necessary to wait no less than | property is located in the approximate centre of mining activity in the s” ated 
epartment of Mines wi i ; | ’ ar es op ; ; 
+ ae iennees | alain to decide what should be | ave wees %0 Siure _ Suitable | Dore Lake area of Chibougamau adjoining Campbell Chibougamau Mines 
| ~ weather to carry out this survey . ; gs 
Please mail me your Chibougamay || Gone, that is regarding conditions | which was attended by interest- Lid. The Company also owns a controlling interest in Chibougamau 
Report and map of the area. —aa—e concerning €X- | ing results. | | \sbestos Limited and a substantial interest in Opemisca Explorers Limited. COPPER CLIFF 
7 4 actin ntti inddniis be question of | ron anny ay ag pg cig se In addition, the Company holds a diversified list of high grade marketable 
wame ae — » | group’s holding contain an esti- investments. ¢ 
. mated 20,800,000 tons of low grade te 
ing / L ‘nickel ore. The structure is ap- 
% 





parently a miniature replica of | 
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NICKLE MAP SERVICE LTD. ‘ewer a ° The Dore Lake property comprises 440 acres located in the geological and 
Et lca ° e geographical centre of the Chibougamau district. The property is sur- 
— Coniagas Cuts rounded by Campbell Chibougamau, Copper Cliff, Merrill Island and New 
e Royran. Four major copper bearing structures have been outlined by 
. ba e e surface work or diamond drilling. Three of the zones have shown an ore 
ide ulnhides potential of some 1400 tons per vertical foot, grading between 2% and 3% CHIB. 
onsod j e . ® copper. These zones are now being proven to depth. A new zone was dis- 
Carrying some copper, wide e closed recently exposing 140 feet true width bearing 1.10% to 3.55% CORE LAKE 
s@¢ sulphides are being cut by both copper in 4 sections totalling 17 feet, with intermediate sections assaying ° PROPERTY OF 
re ec e owkn rT p meen ot ehdednoon tatlae Paws * between 0.59 and 1.10% copper. Three drills are presently at work on the “4 yan S86 CHreouenn™N 
of Rouyn. ° property. The drilling program is planned to prove ore to depth on the cw 
MINES LTD. (N.P.L.) A telegram to President M. J. known ore zones and to probe the entire property. 
| Boylen from consultant A. C. Lee. e 
. TTE reads as follows: “Both drills en- | 
Announces Diamond Drilling countering important width sul- | - CHIBOUGAMAU ASBESTOS LIMITED NORANDA . 
™ phide. North machine cut 175 ft. sul amt : ies f ele a ats Cand | ae CLAIMS JOHNSON’'S 
width south of Kenojevis River in | & — gg ag yr Limited 9 —s liability) property 1s ASBESTOS 
’ ’ . line with EM anomaly with indi- | ocated 10 miles east of Chibougamau Townsite. This property covers ap- 
a pet. Seugemes cated length of 2,000 ft. or more. | - proximately’ 1500 acres and includes Asbestos Island. The claims were 
, South drill cut 110 ft. width sul- | e explored as early as 1905, but lack of transportation hampered full scale 
NEW | thc ine estore ase old el development work .until recent times. The properiy is underlain by the 
ROY RAN CONS. will a dation by cuntnes dell. | e Serpentine Pyroxenite Belt. Surface work has disclosed an ore bearing area 
QUEBEC Sp ing as they represent a good pros- e of chry solile asbestos 1500 feet long. varying in width for 200 to 500 feet AMALE - 
C pecting chance.” with exposures of asbestos opened to a vertical height of 180 feet above . ean ; 
YELLOW — e the level of Lake Chibougamau to the summit: This work has indicated an O'LEARY 
Coldstream Zone ® ore potential of 45000 tons per vertical foot. Samples taken show the 
A asbestos to be high grade, long fibred and of good quality. Negotiations G RANOINES ¢ MALARTIC 
Cut at 3rd Level & are being carried on to secure major financing. MINES 
Features of recent work at e Quebec Chibougamau Goldfields Limited controls 1.000.000 shares of ad 
Coldstream Copper. Mines has Chibougamau Asbestos Limited and the management of the Company. Concon 
been the ps of oe par & — os Cuiseveamay | vow, 
on the third level at t. anc 
the securing of encouraging re- OPEMISCA EXPLORERS LIMITED ° Sv.raur 
sults in drilling to delineate - y) 2 Meouvaarime | 
known ore bodies ‘on the first * Opemisca Explorers Limited (no personal liability) property covers ap- uae Ff conronarion > cone uaa 
level. proximately 3200 acres located 14 mile south of Opemiska Copper Mines 00” = 
ihe third level crosscut entered *_ @ (Quebec) Limited. Highway. airstrip and the power line lie approximately “et : PROMSANT® OF 
; the north Tr body at 210 ft. from 14, mile distant, The new railw ay. to he opened in 1956. crosses the northern . CHIBOUGAMAU ASBESTOS 
the station and encountered what * a asin ie pelea 7 ge" LimMiteD 
mephats to in-eve grade material part of the property. Main exploration has been ona massive sulphide c** <—T 
for a length of 14 ft. the man- eS zone with an indicated length of 4800 feet. The zone has been drilled to 
agement reports. ° a length of 1100 feet. Two million tons of massive to heavy pyrite and 
At 200 ft. from the _ station pyrrhotite, with low copper. zinc and cobalt values. have been proven. 
drives were turned off east and * Extension of the zone into diorite and andesite would appear to indicate 
west and will be extended to at a favorable area for additional exploration. .Geophysical surveys have 
least 500 ft. in each direction to @. shown 10 anomalous areas with a combined length of 7.500 feet. suggest- 
provide diamond drill stations. | e ing sulphide mineralization. A diamond drilling program is now in 
Second level arives wil ateg be progress. Quebec Chibougamau Goldfields Limited holds a substantial 
— ein nt ng to * eee in this Company and has mnnaeerse control. 7 
oik ‘ities celasi etamies inal aadiae dol e Jpemisca Explorers Limited has over ‘ 225.000 in its Treasury. more than 
the north ore zone. ample for its present large scale systematic exploration program, 
Drilling News in the area sparked spectacular advances in shores On the first level, flat hole No. 
of Bouzan, Campbell Chibougamau, New Royran, Copper Clift, 140 gave “wo PAR ygarny ™ the OTHER INTERESTS a 
Quebec Chibougamau and Merrill Island. Consolidated Quebec ce eR pis Be sag ; 1 -sa8 
Yellowknife is a low-priced, listed, pre-drilling» Chibougamau ing at 102 and 143.5 * im the hole Quebec Chibougamau is negotiating to acquire a substantial interest in 
speculation of outstanding merit. respectively. No. 144 flat hole into | New Brunswick Copper Corporation on whose property high grade copper 
Consolidated Quebec Yellowknife is also active im Locorne the south zone starting at the showings are now being investigated. In addition, Quebec Chibougamau = 
\ lia eie Ment eiiline tate eid Dik Bias collar returned 10 ft. averaging | has an interest in Tyranda Copper Mines Limited, which in turn owns a 
2.10% copper and a 13.6-ft. section | property at Nakina in northwestern Ontario. Ne 
SHARES LISTED ON CANADIAN STOCK EXCHANGE ORE SE 2-2 2. RAED SRRERENS | 
3% copper. ¥ . SS eae 
. No. 151 hole, inclined down- —* 
information on request |ward at 25 deg. into south zone | FINANCES *, Be eee ee 
2 ogy these intersections: 19 ft. of Quebec Chibougamau Limited has liquid assets of approximately $1,000,000, 
iTb 2% copper at 62.4 ft. and 7 ft. of of which $750.000 is represented by cash and approximately $300.000 in high grade fnnenarx 
| 1.85% copper at 115 ft. in the hole. = Oia : at 
PARK SECURITIES 8 | * phate eerie marketable securities. | 
W s| Dise ‘ers . iM 
200 St. James St. West—Suite 400 Montreal, Quebec es cy scovers e , 
x . Scoct- iv nee 
egeeeE fe QUEBEC CHIBOUGAMAU GOLDFIELDS = = 
PARK SECURITIES LTD., . A strong 900-ft. long anomaly | 4 AP. rc K : 
200 ST. JAMES 8ST. WEST, has been picked up by Wesley LIMITED TO UNREGISTERED SHAREHOLDERS ? 
MONTREAL, QUEBEC. Gold Mines on its property ad- sa > Shareholders holding Street Certificates are urged to 
Without cest or obligation, please forward informational bulletin jacent to Lyndhurst Mining Co. (no personal liability) have their shares registered with the Company's 
on Consolidated Quebec Yellowknife Mines Ltd. (N.P.L.) listed oa in Northwestern Quebec. : Transfer Agents: 
the Canadian Stock Exchange. There is reported to be a show- | Suite 204 — 132 St. James Street West THE GUARANTY TRUST COMPANY 
ing of copper mineralization on | 70 Richmond Street, Toronto, Ont. 
NAME cccccscccccccccccccccccccccccveeceeecseevesseeceeeeeueeceees ° the shore on the line of strike of | Montreal, P.O. 610 St. James Street West, Montreal, P.Q. . 
the anomaly which makes the . 
ADDRBEGE  .nccccces PETTITT ILTLIT TL situation intriguing. 
caine tea eee Cee em aedlas ad FS oe SHARES OF “QUEBEC CHIBOUGAMAU” ARE LISTED ON THE TORONTO AND CANADIAN STOCK EXCHANGE 
y for a drill 
test. 
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MR. RENE LEDUC, 
Leduc Drug Co., Montreal, Que. 


**In cosmetics, particularly, W eek- 
end really sells.” 






These are but a few of the retailers we talked to from 









eoast to coast. They were generous in their praise of 
WEEKEND Magazine’s ability to create buying action 
among their customers. One reason is that WEEKEND 
is part of their hometown newspaper, sharing its local 
preference and confidence. No other national magazine 


in Canada provides this local acceptance. 


Retailers were high in their praise of WEEKEND ’s excellent 
color advertisements. This was particularly emphasized by 


retailers selling products requiring the impact of full color. 








These retailers — Ss 
said these 


“ae Fe se eee : ‘ee . . <a a e's ee en een oa alien's 





MR. 1. D. OIRING, 


North End Furniture, 
Winnipeg, Man. 

*! think the advertising in W eek- 

end is effective and colorful.” 


MR. H. K. NETTLETON, 


Nettleton’s Jeweller Ltd., 
Ottawa, Ont. 


“Advertising in Weekend is very 


good. It appeals to everybody.” 


: 


WEEKEND Magazine not only has the largest circulation 
of any publication in Canada, it has the lowest color page 
cost per thousand in the English field, and in 1955 topped 


all other magazines in Canada in advertising dollar volume, 


WEEKEND’s circulation is 1,450,000 — a whopping 
500,000 more than any other publication in Canada. It 
is the largest single magazine audience ever assembled in 
Canada to which you can tell your story in color, monotone 


Or CORMCS. 


The biggest single selling force in Cana 


January 21, 1956 THE FINANCIAL POST 4@ 


4 


















Se me 
8 NSS, a 


ee 
a ee 

















A , 


MR. Bh L INE, ee pF oe _ oo ee 
Dominion Food Shops, ae pee ee , 
Saint John, N.B. 


“It ties in with our regular adver- 
tising.”’ 





MR. F. GAHAGAN, 


Fashion Craft Shops, 
Hamilton, Ont. 
“Color advertising in Weekend is 
particularly good for men’s 
wear. It sells.” 








Weekend | 


MAGAZINE 














1,450,000 NET PAID 












